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1 0O.  A  OOPY,  $3  A  YEAR 


COSMOS  IMPERIAL 
MILLS  LIMITED 

;  20-Year  First  Mort¬ 

gage  Sinking  Fund 
i  Gold  Bonds 

;  Pnled  1-Mli  NorrmiM'r,  mil. 
j  I»iU‘  l'»th  ><»v«-nihor,  1911. 

j  I*rinripal  RH'I  half*y*'arly  iut»n'St 
I  tjoupont*  tir-  Ma.' *  Hurt  Novrni»*»  r> , 

'  pa>al»!'  Ill  ''urr'Mil  koM  roin  of 
I  C»i»arta  or  its  cquhnlmt  in  law- 
I  fnl  monry  of  C’unarta  at  tho 

I  holrt#-r’s  option  at  atiy  nffP-r 

»»r  Itran^h  In  Canarta  of 
ihr  IvanK  of  N<i\a  S«*otia. 

Denominations:  $1,000,  $500 
and  $I0'>. 

Total  .Net  Assets  .  R21 1,09ft 

;  (Ov(  I-  fin  ■  .-I' ll  *1.1X10  honrt 

outstBiHlinK) 

N«'t  Karnitics:  .Aft*  r  iHovirtinc  for  rtt*- 
jnvclat ion  ami  (Jovi  rimn-nt  ta\o*. 

!  Five  Year  averaue,  Iftlft- 

IftiJI  iiieliishe  $.‘IO(>,7ft7 

!  f4.71  llmis  bon'l  Inti  n  st  ii  fiuiri-ment  i 

I  Price:  !'ft  .And  Accrued  Interest 
I  Vieldins, 

'  6.57^  f 

ll>  ffroninH'nil  lhr*»r  hontlN  an 
I  Inxt'Mnirnt. 

J  f}c<irifiti\e  f.'irtular  on  Request. 
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TORONTO  MONTREAL  NEW  YORK 

I  VICTORIA. 8xC.  CHICAGO.  ILL 

I  Toronto.  AdMaid^  A?01 ;  Montreal. 

'  Main  1050;  Victoria.  105. 


United 
Securities 
6%  Pfd. 

Dividends  secured  by 
contract  with  Montreal 
L.  H.  &  Power  Co.  and 
Shawinigan  Water  & 
Power  Co. 

Price  to  yield  about 
6.80  %,  exempt  from 
normal  income  tax. 
Descriptive  circular  on 
request. 

terite  for  Ciretdor  d 

Greenshields 
&  Co 

17  9l  John  St..  Montreal 

•lao  MouBt  Royal  floiol  BvUdlag 


Talk  of  Placing 
Many  Papers  in , 
Wall  St.  List 


i  Thought  Abitibi  Leading  Way 
In  Securing  Admission  to  N.Y.  | 
List  —  Arguments  For  and 
Against  Wholesale  Shifting  of 
Paper  Stock  Trading — Would  , 
j  Help  Market  Temporarily  but  I 
Fear  American  Control. 

j  The  po.ssibililles  of  what  may  j 
■  i  ltimalcly  be  a  wholesale  move  on  , 
j  the  part  of  the  Canadian  newsprint  [ 
companies  to  list  their  preferred  and  ^ 

I  common  stocks  on  the  New  York  ' 
Stock  Kxchanse  arc  being  discussed  I 
on  tlie  Street.  i 

It  is  an  accepted  fact  that  the 
.\bitihi  Power  &.  Paper  Company  lias  j 
;  concluded  arrangements  to  have  it.-i 
!  storks  listed  in  New  York.  The  popu-  . 

;  lar  theory  is  tliat  this  company  is  |  i 
taking  the  lead  in  a  movement  wliich  ; 

,  may  develop  into  all-embracivc  pro-  i 
;  Iiorlions.  ■  I ' 

Others  Mentioiird. 

1  Besides  Abitibi.  there  are  men- |  x 
,  tionod  for  .New  York  listing  within 
j  the  ne.vt  twelve  months  or  so  such 
;  issues  as  Spanish  River,  l.aiirentide.  f 
St.  .Maiirire,  Price,  Brompton.  etc.. —  I 
practically  the  whole  of  the  news- \ 
i  print  list  and  a  few  others  of  the  pa-  i' 
I  pers. 

I  Interesting  as  the  development  ! 
j  would  be  from  a  stock  market  point  : 
i  of  view,  it  is  one  that  Is,  neverthe-  : 

I  less,  commanding  the  serious  thought  j 
j  and  attention  of  the  more  conscr- 1 
vative-minded  in  the  financial  dis- 
:  Irict.  ( 

I  Two  chief  views  are  being  extolled 
in  connection  with  the  whole  matter.  , 


Bonds  of  the 
Highest  Grade 


Forecast  For 
Toronto  Rails  Montreal 
Now  Hits  $121  Metropolitan 
Tkic  Ftoniir*  T?nna»r.  I  Commission 


This  Figure  Considered  Conser¬ 
vative  by  Interests  Close  to 
Situation  and  in  Position  to 
Carefully  Weigh  Factors  — 
First  Payment  May  Be  $100  a 
Share. 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


I  (From  the  Toronto  Biirean  of  The 
I  Flnanrlal  Times.) 

\  Toronto.— Active  trading  in  shares 

Harris.  Forbes  &  Company  j  steadily  advancing  prices  during  the 

Limited  '  fltia'  'wo  weeks  before  the  book.s  of 

Ct  C.P.R.  Building  'he  company  close  has  significance. 

TORONTO  I  especially  in  view  of  the  fact  that 

j  buying  came  from  aource.s  wrho 
'  should  be  able  to  eslimate  the  value 
'  of  assel.s  behind  the  stock  pretty 

- -  closely.  The  books  close  on  Friday  of 

'  - — — - — -  - -  ■'  ^tliis  week,  preparatory  to  wiuding-up 

•  mr  V  mr  l»r  »  proceedings  which  it  i.s  expected  will 

Abitibi  in  New  York  Next  lYee* 

Earning  at  Rate  of  $11.63  a  Share. 

- -  - .  -  ^  guarded  statement  of  R.  .T.  Fleming. 

Full  Amount  of  Common  Stock  Listed — Welcomed  by  Committee  president,  that  ilie  stock  would  yield 
— Earnings  on  Basis  For  Six  Months  Show  Gain  of  $2.04  "''‘""'  r  than  $110.” 
a  Share.  Predief  $121  ,\  Share. 


1 

Inside  View  of  Abitibi  in  New  York  Next  Week 
F utuve Market  /?afe  of  $11.63  a  Share 

|[T  •  *  Full  Amount  of  Common  Stock  Listed — Welcomed  by  Committee 

M  or  eU) sprint \  — Eamings  on  Basis  For  Six  Months  Show  Gain  of  $2.04 


Surplus  Not  Likely  to  Be  Absorb¬ 
ed  in  Next  Two  Years  —  On  *  "f  Abitibi  IBank  of  New  York.  While  the  com- 

Dtlioi-  Han#1  f’owpr  &  Pappi'  (  ompany  will  enter  ‘nion  stock  has  been  listed,  the  pie- 

Uther  Hand,  Advertising  and  ‘  „r„i,..Ki,.  „„  :fcircd  stock  Is  not  listed  in  New 

Size  of  Papers  Likely  to  In- j  ^  n.  j  ’  ^  ■  l^’ork,  as  it  was  thought  that  witli 

crease  _  A  Sly  “Dig”  j  <"■  Tuesday  next,  when  it  is  , only  10.000  shares  ($1,000,000)  it  was 

Mnnicoal  Rv/\lrarc  inlcut-ifin  to  call  it  on  the  floor  {hardly  worth  while  doing  so.  It  is 

jof  the  New  York  Stock  Mxehance.  {expected  that  aetivt'  trading  will  sig- 
t  ,  C  7~.  ir.  ...  {After  several  months  of  negotiations  nalize  the  entry  of  the  new  security 

(.  t.ntenieiil  I- iintislied  lo  ilie  tiiian-  !;,])  ^jje  common  shares  of  the  com- 'on  the  New  York  maikct. 

clal  Times.)  pany  amounting  to  250,000  shares.  I  Knriiiiigs  For  6  Moullis 


;  ferred  stock  Is  not  listed  in  New 


Prediel  $121  ,\  Share. 

Financial  Interests  in  Toronto,  who 
liavo  studied  tlie  affairs  of  the  com¬ 
pany  very  closely  since  ilie  faking- 
ov  r  of  the  lines  by  the  city,  now 
ostiinale  that  tlie  stock  will  yield  at 


Would  Help  Market  ,  uiand.”  hut  "havr'usuall^goU^^^  ,^^;ranadlan  representative  of  new,sH  ;;;:;;i;i;‘„;7;Vt“unm7oV  the\’^^^^^^^^ 

The  siriotly  stock  market  view  is!,^„rst  of  it.  In  a  rising  market,  co- I  ,  "’‘*''■'‘‘7  '  The  company's  figures  show  net  pro- 

tliat  .New  X  ork  listing  of  the  leading  operation  accentuates  the  upward  , fit  of  $1,188,766,  after  rlcprccialion. 
new.sprint  paper  stocks  would  be  a  '  trend  of  prices,  but  in  a  falling  mar- i '"f.®  Exchange  was  int(.i  esl  and  Federal  taxes  Tliis 

good  thing  for  the  Canadian  market,  hot  I  have  found  that  human  nature  i''**  required  to  satisfy  the  the  rate  of  $2  ')77  5,12  foi- 

temporarily  ,  at  least.  It  is  reeogn- ,  as.serts  itself  so  imirh  that  eo-opera- { ^  !  O'n'H'ttee.  'red '  with  a 

ized  ^that  the  Canadian  market  is  tion  Is  like  a  rope  of  sand.  The  Transfer  .igents  and  Regisfrnr.  surplus  shown  last  year  of  $2,466,768. 
carrying  a  whole  lot  of  paper  seruri- ;  trouble  as  I  see  it  is  that  the  busijie.ss  '  tv,„  onmnanv  hns  That  is.  the.  eomDany's  earnings  for 


jiuand.”  hut  have  usually  gotten  the  i 
i.**!  worst  of  it.  In  a  rising  market,  co- i 
IP  operation  accentuates  the  upward  , 


lay  next  when  it  is i  oi  ooo  ‘'onsider  con- 

1,  0  1  .HI  ’"iO'Hy  (?1.00(),u00)  it  was  „.,,.;„ive.  The  Privy  Council  award, 

call  it  on  the  floor  I  hardly  worth  while  doing  so.  It  is  $i.,m)O,O00  interest,  which  the 

•k  Stock  hxchanec.  ,  expected  that  active  trading  will  sig-  p,.ohahlv  concede,  repre- 

n^s  of  negotial.onsj nalize  the  entry  of  the  new  security  $12,081,001).  and  treasury  funds 

shares  of  The  com-  on  the  New  \ork  market.  „f  ,r„n,  the  preliminary 

to  Zbo.ooo  i-b.'-ies.  i  Kariiiiigs  For  6  Moullis.  clean-up  are  $1,000,000.  making  a 

fher^^iB  py  \t  o''*  '  connection  with  the  listing,  the  total  of  $11,081,000.  The  realizable 

1  j  company  supplied  to  the  Comiuillee  value  of  Scarborough  Park  and  cer- 

rlr  I  n  o  '  as.sets 

»  a  xwlIL  'operations  up  to  .tunc  10,  1024  Those  owned  by  the  company  w'ero  earlier 

wrp.nrl.t  ih  7  P''""’  satisfactory  and  show  a  Placed  by  the  company  at  $100,000. 

r  nr  Znf  ^  ^  ’  nwik et  ga in  c vcn  ovcc  t ho  V 01  v  fa V -  '»i'  "  '«  expected  that  they  will 

representatlv  of  news- j  returns  for  the  vear  1021.  'calize  double  that,  in  addition,  iiie 


5%  Bonds 

DUE  MAY  1st.  1951 
PRICE:  100  and  Interest 
Yielding  5.00% 


D(iraNi(m%ci)i!iT!Bi 

OORPOIHIHINUNm 

liMUiM  1401 

C«iu<k  Ufii  Bwldlng.MONTREAL 

TOXONTO  LONDON.  ENO. 


Improvementin 
Business  Being 
Felt  in  Canada 


servaiive.  The  Privy  ( ouncil  award.  !„  the  East  Industry  is  Showing 
plus  $1,50(1,000  interest,  which  the  c;„_-  U/n.* 

city  will  prohahlv  concede,  repre-  °L  R^f^overy  —  Wes 

.sciils  $12,081,000.  and  treasury  funds  More  nentihilly  Supplied 
of  (he  company  from  the  preliminary  With  Money  Due  to  Advance 
clean  up  are  $1,000,000.  making  a  Grain  Prices — Retail  Trade 

total  of  $11,081,000.  The  realizable  t  \  ‘l 

value  of  Scarborough  Park  and  cer-  Now  Storm  Centre  of  Activity 
lain  oilier  properties  and  assets  ——Attractive  Goods  Display. 

owned  liy  the  company  were  earlier  - 

placed  by  the  company  at  $100,000.  '/7/f;  TiiKS'it  of  nrsi\’Fi>s. 

hut  it  is  •'xpected  /I'a'  'hey  will  Business  conditions  all  over  the 

realize  double  that,  in  addition,  iiie  .  ,  .  ,  , 

city  owes  the  company  minor  extra  *^o*")'*’.)’  showing  steady  Iraprove- 
itciiis  for  supplies,  etc.  ment.  The  change  trom  dullness  is 

Flgiire  $14.fi0ft,ft»0,  not  coming  about  with  a  great  deal 

rhus  $14,600,000  Is  considered  a  of  rapidity,  but  improvement  is  he- 
likely  figure,  and  as  there  are  120,-  coming  more  and  more  general  as 


surplus  shown  last  year  of  $2,466.768. ;  ooo  shares  out.standing,  this  would  weeks  pas 

That  is.  the.  eompany’s  earnings  for  represent  better  than  $121  a  share.  ^  ‘ 


The  company  has  apiKunted  as  company  s  earnings  lor 

ansfer  agents  in  New  York  the  'he  first  half  of  the  present  year 


It  Is  not  unlikely  that  Mr.  Fleming 


The  October  steel  trade  report  is. 


(I'oiit.nued  on  Page  7.) 


liat  would  .  will  have  definite  propositions  reliit-  **n€d  by  the  Government  indicated 


place  on  the  Street  that  tTiey  are  diwing  tlie  last  few  years,  that  everv  '  —————————————————— 

precluding  the  giving  of  proper  alten- ,  one  wants  to  get  liis  share  of  the'  -  ■  1  twr  f  •  ^  •  I 

tion  to  the  balance  of  the  list.  Among  ;  prosperity  .  and  that  in  eon.sequcnee  i  A /CO/lOf  S  WW  OTRinff  L^aOltal 
stock  brokers' loans  the  paper  stocks  I  (fontinned  on  Page  7)  r'  t  . 


ing  to  the  unliquidated  assets  to  place  an  expansion  in  pig  iron  production 
before  shareholders  on  December  1.  of  22  per  cent,  and  in  steei  of  11  per 
U  Is  known  that  certain  large  share-  September.  The  sltua- 


TORONTO 
14  Stag  Atre*t  E. 


OTTAWA 
44  LIgla 


stock  brokers’  loans  the  paper  stocks  i 
hulk  large— these  must  be  carried—  { 
and  the  load  is  a  heavy  one. 

It  is  argued  that  this  load  is  po.-- 
sibly  greater  than  the  Canadian  mar- 
1 1  )?et  can  fairly  be  expected  to  hear  if 
i  attention  is  to  he  given  to  the  general  , 
j  (Conllniied  on  Page  7) 


Now  Equal  to  $2.20  a  Share 
Toronto  Sees  ^ - 

__  •  r.  w  hoard  meeting  of  (’’ana-  30,  submitted  lo  the  Stork  Fxchange. 

Boom  tn  Storks  I'l'an  industrial  Alcohol  Company  has  in  eoniiection  with  the  calling  of  llic 

...  •  .  -  not  vet  oeen  called  u  is  cxpccpo  $4.52,31!).  with  accumulated 


holders  have  some  definite  questions 

capital  to  ask. 

_  Expect  $100  Payment. 

™  a  tjnare,  it  is  expected  that  Mr.  Fleming  win 

-  make  known  to  the  meeting  the 

iibniittcd  lo  the  Stock  Fxchange.  I  amount  of  the  initial  payment  on  tlie 


lion  in  the  steel  Industry,  while  not 
yet  good,  is  showing  signs  of  change 
for  the  better. 

Maiiufaclnring  AcliTify. 

Other  industry  is  also  improving. 


dian  industrial  Alcohol  t  ompany  has  in  connection  with  the  calling  of  llic  s'nck  figuring  on^pro»-eeds  of  the  General  manufactiirlng  activity  Is 
rv.,1  It  1.  a  new  stock,  shows  casii  on  liand  and  loan  of  the  City  approprialed  now  somewhat  higher  than  it  was  a 

'  in  liunk  $452.31!).  with  accumulated  'h)"  railway  purchase  and  the  month  ago.  This  applies  especially 
to  he  held  about  the  middle  of  De-  surplus  $1,268,266.  Investments  of  company  s  cash  in  hand,  the  first  pay-  to  the  textile  industries  which,  in 
ccinbrr,  as  the  dividend  is  due  .Ian-  $3.:!  16.222.  receivables  of  $28ft.61fl,  and  nienl  should  amount  to  close  to  $100  many  instances,  is  working  elqse  to 


We  Specialize  in 

GOV’T  OF 
NEWFOUNDLAND 
All  Issues 

W.  A.  Harbiman  &  Co. 

INCORPORATED 
TRADING  DEPARTMENT 

39  Broadway,  New  York  wkiuhau  ittio 


Ontario  Towm 
and  Township 


Business  Index 

THF  >VFI  K" 

'I'he  tables  presented  hereunder 

compare  the  most  important  statis¬ 
tics  announced  this  week  with  lt« 
Car  Loadings 

Week  Nov  15.  1024  1!)21 

Cars  Cars 

I  Fast  Canada-  •  17.2!)ii  15.681 

West  Canada  .  26.361  2rc.!)21 

.Ml  Canada  ■  •  61.651  6.5.604 

Year  to  dale  .  2.571.886  2.501,087 

Grain  Ntock 
Week.  Nov.  14 


(From  Hie  roroiiio  Bureau  of  The  to  be  held  about  the  middle  of  De-  f^urjiijis  $1,268,266.  Investments  of 

I  iiiaiieial  'limes.)  ccinbrr,  as  the  dividend  is  due  .Ian-  $3.:!  16.222.  receivables  of  $28ft.61fl,  and 

Toronto.  While  Toronto  stock  nary  15.  the  last  payment  having  been  eri’illt  balances  $1,160,254.  Tlierc  is 
hioKers  will  not  commit  thcmsi-lves  made  October  15.  also  .$6.l'68,4i!t  representing  real 

so  far  as  to  say  that  wi'  arc  on  the  Wliile  no  decision  lias  yet  lieeti  |  estate  and  plant.  Ii'ss  depreeialion.  j 


a  siinre.  ^  jOa  pp,.  ,.pn(  eapaeity.  Business  i.s 

While  trading  on  the  Toronin  coming  in  from  all  over  the  country , 
Boicrcl  will  cease  on  Friday,  eon-  p,j(  die  margin  of  jirofll  is  .■'till  nar- 


\eige  oi  a  hull  iiiovemenl  of  major  I  made  as  to  what  the  Initial  rate  on  {and  $2  011  74!)  for  inveniories  'I'oial  '''derable  trading  on  the  eiirb.  ex- 
propoiiioiis  in  stock  markets  in  Can- I  the  new  stock  will  he,  the  present  !  assets  are  given  at  .$11  060  14')  Tlie;  noym'’nt,  is  anticipated,  following  the 
ada.  the  consensus  of  opinion  is  that Mmirket  strength  is  taken  as  suggest- !  figures  .sliow  tliat.  exeluding  the  J  oniiouneeiiient  on  the  amount  to  be 


payment,  is  anticipatc'd.  following  the 


Retail  'I'nide  Brisk. 


h  lt«  "P''OTd  inovernent  will  develop  on  t  ing  either  a  JO  or  12  pei  cent.  rate.  116.222  ''shares  in  .assoeialed  eom- 
j  I'lciader  lines.  Some  brokers  speak  in  other  words,  tin*  .'Street  is  look- {  pany  and  other  invc'slmi'iiis,''  tliat 
)21  ,  foore  optimistically .  wliilc  some  ron-|  ing  for  the  next  divicie  nd  to  be  at  the  '  the  net  working  c  apital  of  the  coni- 

[irs  .servative  houses  confine  their  eon- 1  rati*  of  $1.25  or  $1..5()  a  share.  Ttie  i  pany,  as  at  Septemhei  10.  was  $  1 .765. 

15.681  structive  views  In  individual  issues, ,  company  )iaid  dividends  at  the  rale  i  151  eurreni  assel.s  he  ing  $1,175.7(17 
20.021  BCDiips  of  issues,  such  as  the  paper  of  8  per  cent,  last  year,  lait  Hie  actual  ;  and  eiiri'nl  liahililies  $1,610,254. 
65.604  0')'^  milling  sloeks.  Several  brokers  |  ,ijKi,.(P„tion.  due  to  an  adjustment,  j  This  working  capital  sirenglli  is 
01,087  I  leferred  to  the  fact  that  the  advance  I  w;,s  10  per  cent,  for  the  12  months.  c-onsideiably  in  e.veess  of  general  c'x- 

in  Toronto  has  nor  by  anyineans  pa-  The  company  is  in  wondeilnll.v  iic'ciations  iieing  ('(|iihalc*nl  to  $2.2o 


Bushels 

Wlie.al .  65.865. .5, 54 

Other  Grain  ■  30,185.157 
Total.  .  105.0.50.011 

Lxclinngp 
I  W'eek  ■Nnv.  I". 

I  .''lerling  .Mont  $4,62'‘’4 
i  Sterling.  .N.  4  61 

fan  dol.  N.  Y  100  1  16 

■  Siork  -Market  Sales 
Week  Nov,  22 

Par  value 

j  Bonds.  Mont...  $157,400 
I  Shar(*s 

,  .Stock.  Mont-.  67,810 
Bank  Clearings. 

I  Week  Nov,  20, 

'Montreal.  120.460.162 


in  Toronto  has  nor  by  any  means  pa-  The  company  is  in  wondeilnll 
rallcled  the  iipwarrl  movement  in  strong  rash  and  current  position  ■ 


Yielding 

^  5.05"ao5.50' 

Send  for  particulars 
of  attractive  i.'sues. 


C.H.Bmi 

COVniN'MENT*] 

14  KINO  ST.C 


Burgess  e  Ca 

lENT  *  iWNiciPAi,  Bonds 


TORONTO. 


WFST  h  fi.i.m;  FI  FFCT.S 

OF  IMFKOVKMFM. 

Winnipeg  —  The  high  prices  for 
grain  now  in  evidence  on  the  Winni- 
jieg  ex(  lialige  are  being  reflected  in 
increased  Imying  power.  Business 
is  improving  in  all  the  larger  cen- 
ires.  and  '  hristmas  trade  is  expect¬ 
ed  to  attain  something  near  the  1020 
pi  oporlions. 


Bushels 

08.0.51.4S1 

2.5..500.')06 


This  working  capital  slri'iiglli  is 
eonsideiably  in  e.veess  of  general  ex- 
iK'clalions  being  e(|iii\alen1  lo  $2.2o 
a  share  <in  the  new  stork  of  HOO.non 


105.0.50.(111  124.451.187 


New  York  The  views  of  authorities  this  is  taken  as  fully  justifying  the  j  no-pai  value  shares  In  olhei  words,  (ho  plan  of  the  ManlB^baT'o"’ert3^^ 
such  as  Peleg  Howland  president  of  p„,iish  anticipations  of  .he  Street,  working  eapilal  is  ,  nival. m  lo  17,60  „  i,Snse  a  lav  cm  gr  .1  fm.ir e" w  M 

the  Imperial  Bank,  who  expressed  The  balance  sheet  as  at  September  per  e.nt,  on  the  slo.  k.  oi  rBonf  l  e  movVnee  o  7.skM 

tlie  belief  that  improvement  in  biisi- _ _ _ _ _ _  ?  i  f  '  ''■‘•‘'kat 


Oppose  Grain 
Futures  Taxes 

(From  (he  IViiiiiipeg  Bureau  of  The 
Fliiaiic'ial  Tiniev.) 

Winnipeg.  .strong  opposition  to 
the  plan  of  the  Manitoba  government 
lo  Impose  a  lax  on  grain  futures  w  ill 


The  retail  trade  sitnatinn  is  tak¬ 
ing  on  its  annual  pre-holiday  ap- 
pearanci'.  This  year  the  iiplowii 
i stores  are  well  supplied  witli  .good  '. 

I  the  expectation  being  that  trad.*  lies 
j  I Coiiliiiiied  on  I’lige  ft) 

Power  Export  Totals 
j  Up  Sharply  in  Month 


I  ness  was  ahea.l  of  f'anada.  will  have 
ja  rheering  infliienre  Din*  tn  big 
*4  4714  I  crops  and  high  prices,  rural  Ontario 
4  18'{4  '  probably  never  in  belter  shaiie 
977,^  '  finanrially  tlian  it  is  today. 

Only  the  shares  of  tliose  eompaliy  s 
I  which  over  a  tenn  of  years  have 
Par  value  maintained  a  very  high  inv.*stment 
$789,240  ’ooking  are  selling  above  par,  and  a 
Shares  '  study  of  numerous  sound  issues, 
51 274  '  espeeially  among  the  pref<*rred 


Dividend  Talk  on  Ogilvie 

Flour  Runs  8  to  10  Per  Cent. 


!  Decision  lo  rrcapilalizr 
I  Fioiir  .Mills.  Limited,  on  a 


Ogilvie  ,A.s  regard*-  tin*  dividends,  many 
!  Ini'  I  I  theories  are  i  nrrenl.  One  is  Ih.if 


i«'hare  basis  has  op.ne.I  foi  discus-  lli. 


aliandon  its  svs- 


'  Winnipeg.  .  .  91.711„5n2 
I  Vareonver.  ■  •  17.981,162 
{Total  Fan.  .122.100.119 
i  Bail  Farnlngs-  Gross 
i  Week  Nov.  21. 

I  Fan.  Pae.  Ry  •  •  $4,250,000 
‘Fan.  Nat.  Ry- ■  $4,880,151 


120  460.162  122.4.51  619  Houses  w  nien  oe; 
121.917,218  116.28J.861  con.'^ervative  s(,„ 
91  711.502  81  759  008  ' hellel  that  the 

17!!I8L162  16!959.228  i ''f  investment  fund 

122.iOo{l19  107.22(1426  eminent  and  mimic 


indir'ate.s  will  nominally  he  on  a  4  jiei 


iividend  basis  e'Uial  lo  the  12  pel' 
■enl.  now  heiii.g  paid-  with  Hie  pos- 


lol  .stock  for  a  long  time  hark,  so  slbilities  of  Hie  usual  himy  speei.'l 
tliaf  Hi'*  sale  at  180  i.s  taken  ;j,s  truly  ilisli  ilnitions  remaining  as  a  feature 


16  9.59  •>•’8  i ''f  iO'  estment  funds  aw  ay  from  gov- I  ” ' .  in  i.  I'  nnu,  .t «  iii  mnriinaiiy  n.'  on  a  ■»  pei  ec  ni. 

p-"'.)*>(i  lO)-  eminent  and  municipal  bonds  to  pre-  M”'‘  no-par  ,  bares.  dividend  basis  e'uial  lo  the  12  per 

'■*“  ■  f(.rred  stocks  and  tlir  sounder  com-  Dgilvie  h:is  lieen  e.-srnti.illy  .an  odd  rent,  now  heiii.g  paid-  with  Hie  pos- 
nion  issues.  A  saH*  preferred  -^'D'k  lor  a  long  time  hark,  so  slbilities  of  Hie  usual  heary  speei.'l 
$1  911  000  f'tork  yi'*lding  6  1-2  I'l  7  1-2  jieri**'"*  truly  disti  ilnitions  remaining  as  a  fealiire 

r.>  '  rent.  :ind  evmi  higHn  r  i,^  allraet,  '"'^’*''0"'''  of  Hie  niaikefs  idea  for  of  eonsiderahle  alt  rail  iveness  and 
ing  invesiors  who  are  not  sat isfieil  i 'f’*’  •'^'0''k.  'I'hi.s  figure  shows  that  price  influence, 
i  -.iili  17.5  to  4  90  p«r  cent,  return  on  '*"  days  the  stork  has  risen  40  At  the  present  lime  the  stock 

^71  I  higli  grade  bonds.  I  tiese  are  some  i Points.  This  means  tliat  the  value  yields  only  about  1.15  per  rent.,  Init 
II  ^lr  the  faelors  nn  ntiomd  iiy  brokers  |  of  Hie  eonimon  capital  In  the  share-  !lasl  year  there  was  disbursed  a  total 
II  to  substantiate  tluir  belief  Hiat  tlie!^olders  has  ri.sen  exactly  $1 ,000,000  ' of  25  per  cent  . ‘witli  legnlar  plus  the 
1 1  {stock  market  ■will  experieneea  broad  |’0  'hof  short  time.  ill  per  cenl.  extra. 

II  jer  constructive  inoveniciil. 


oiineil,  and  I h' 


gi.li  Ml  III.  Kill  inii-jiig  Hie  inoiiHi  of  ()<ioln  ■  tln  i'c 

,  ,  ,v*^'**'  *^1  ’il'’'^'oi  was  exported  t rom  Fanada  1 10.161.  I'.:* 

ehewan  when  l  ieea.se  ,s  dealt  will.  „,.,,,i,..l  .„crgy. 

h\  the  lud  rial  eommittee  o  the  .  .  ,  . .  , 

■  ,  -1  .  .u  r  .  >.  an  iiieri'a-'e  ol  .ihoni  vimi.ii'mi  i,.  w  n 

fhiw  (  oiinei  in  the  near  future.  It  .  i  ,  n,  ,.,,.,i  ..  ... 

,  ,  ,  1  ...  .1.  I  4.  over  .Sepleiiilier  wlicn  the  total  wa* 

lias  heel)  learned  Hial  the  latler  pro- 

\1nee  has  taken  steps  to  secure  emi-  •1.6.1-.1  <  _  w.  1 

nenl  legal  eoiiiis**!  in  Fngland  for  Hie  '  ed.irs  .ipns  <on  miin  , 

l-iirpose  of  opposing  the  .Manitol.a  ap-  ‘ndivi.iiial  exporter  with 

I  267.000  k  w  h..  lint  Hii.*  is  a  derrea.-c 

TIi.  Manlloha  staliile  proMding  for  ll.^OO.'ion  k.  w  .1,  in  the  inonih. 
Hii*  grain  futures  lax  met  witli  slr'*n-  *  **'’  '  anadian  Niagai.i  l(iwei  in- 
froin  Hie  other  west-  ''I'cased  its  .  x ports  by  ...i.nn.OOi)  to 
rid  when  a  lest  .ase  1".8l6,20n  K.  w  I,  .  uliih  the  Out  ;rio 
(•  SiiprfMiio  l  oiirt  of  Hydio  (  nininissioii  rNporfod  'm. 

was  ilcTlarfM!  ultra  •  **"  inun  aM'  of  l.Km.uuu  h, 

ivinre.  however,  has  "'c  nionlli  West  Kooti  nay  1  aised  iis 
'eision  to  the  I’livy  <*x port  load  from  ll.ono  10  17. I'm  k  w 
finding  of  the  latter  1'  and  B  <  .  I-.lectrh’  Iroin  15,511  to 


body  is  being  awalli'd  with  mneh  In- 157,061  k.  w.  Ii 

•  sliowed  gains. 


Other  eompanii 


Stability 


Confidence 

Our  confi(3ence  in  the  Hydro-Electric 
(Water-Power)  industry  is  based  on 
the  fact  that  W'ater-Powers  are  the 
most  important  of  our  natural  re¬ 
sources,  the  development  of  which  is 
essential  to  the  economical  develop¬ 
ment  of  our  other  great  resources. 


Send  for  Booklet— 

'‘Power  Development  in  Canada.” 

NESBITT  THOMSON  «&.  COMPANY 

Limited 

145  Sg  James  Street,  MONTREAL 
Tcronto  Hamilton  Winnipeg  London,  Ont. 


New  York  Keen 
For  B.  E.  Steel? 


j  Poinewh.Tt  of  a  mystery  surroiin'ls 
the  sharp  upward  turn  that  took 
plaee  in  BriHsh  Finpire  Steel  sloeks 
this  week.  It  seems  clear  that,  no 
negotiations  are  in  progress  witli 
'  anadian  houses  tnil  it  is  not  so  cer¬ 
tain  that  N<  \v  5'ork  interests  are  not 
taJiing  a  hand,  particularly  as  there 
was  evidence  tliat  large  blocks  of 
I  stork,  long  held  In  brokers’  hands  ; 
i  in  .Montreal,  had  been  taken  up  and 
I  transferred  to  .New  York.  This  gave 
rise  to  a  suggestion  that  interests 
there  w  ere  buying  heavily  into  the  ! 
r-onipany  and  that  this  might  he  con-  ! 
nected  with  new  financing. 

In  any  event  a  definite  turn  for 
the  better  in  the  company’s  affairs  is 
[evident.  The  inipr<T\-ement  in  ster¬ 
ling  since  the  British  elections  means 
a  substantial  increa.se  in  the  pay-  * 
iiienis'niade  by  Germany  for  ore,  as 
well  as  in  New  Zealand  business. 
lY’rices.  also,  have  improx'ed  and  the 
!  margin  of  profits  on  new  business 
'  should  be  fairly  good  from  now  on. 


S%  Interest  -or  More 


Discriminating  investors  may  still  obtain 
T)%  or  more  interest  from  bonds  issued  by 
sound  Ontario  municipalities.  Such  bonds 
posse.ss  the  three  essentials  of  a  good  in¬ 
vestment — security  of  principal,  prompt 
interest  payment  and  ready  marketability. 

Write  for  particulars. 


140  St.  James  Street 
Montreal. 

Telephone  Main  707- 


Wood,  Gundy  &  Co. 


First  mortgage  building  loans  have  always  met  with 
i  •  favour  from  experienced  investors  because  they  are 
free  from  the  risks  of  general  business. 

Beal  estate  first  mortgages  as  a  rule  are  unaffected 
by  labour  problems  or  changes  in  raw  material 
I  prices,  they  carry  no  inventories  or  credits,  and  the 

security  is  stable.  In  addition,  the  current  interest 
yield  is  satisfactory  from  the  viewpoint  of  the 
investor  who  appreciates  sound  investments. 

We  have  originated  and  placed  with  investors 
1  several  issues  of  First  Mortgage  Real  Estate  Bonds 

{  on  high  grade  revenue  producing  city  property,  all 

of  which  have  proven  satisfactory  to  their  pur- 
j  chasers. 

I  Our  “Weekly  Offering  List”  suggests  bonds  of  this 

type  which  we  recommend  as  sound  investments. 

Write  for  a  copy  today. 

Royal  Securities  Corporation 

i  Limited 

164  St.  James  Street,  Montreal 

Toronto  Halifax  St.  John  Winnipeg  Vancouver 


f 
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BANK  OF  MONTREAL 

Established  over  100  years 

Savings  Department 

There  is  a  Savings  Department  in  every 
Branch  of  the  Bank  of  Montreal  in  Canada. 
Interest  at  the  current  rate  is  paid  on  all 
Savings  Deposits. 

Amounts  of  fi.oo  and  up- 
'wards  may  be  deposited, 

BANKOF 
MONTREAL 

TOTAL  ASSETS  OVER 

$650,000,000.00 


IMPERIAL  BANK|Bahk  of  Montreal  Shows 
MAKES  PROfiRESSI  Liquid  Position  Stronger 
IN  TRYING  YMR'  Profits  Well  Maintained 

Annual  Report  Indicates  Ratio  of  Current  Assests  to  Total  In-  j 
creased  From  55  to  61.4  Per  Cent. — Profits  Equal  to  14.8  ! 
Per  Cent,  on  Capital  Stock — Decrease  in  Loans  and  Heavy  i 
Gain  in  Investments.  j 


Encouraging  Showing  of  Moder¬ 
ate-sized  Institution — Net  Pro¬ 
fits  Well  Above  Dividend 
Needs  —  Liquid  Position  is 
Strengthened  —  Cleaning  Up 
“Slow”  Accounts. 


Are  You  Going  to  Travel? 

When  travelling  abroad  it  is  most  convenient 
to  carry  your  money  in  the  form  of  a  Letter 
of  Credit.  It  ensures  the  safety  of  your 
funds;  it  is  readily  convertible  into  cur¬ 
rency,  and  acts  as  an  invaluable  introduction 
in  foreign  lands. 

Letters  of  Credit  are  issued  at  any  branch 
of  this  Bank.  * 

IMPERIAL  BANK 

OF  CANADA 

ISO  BRANCHES  IN  DOMINION  OF  CANADA. 


'  Tlir  ,innuul  statonicnt  of  the  Inipe-  I 
'  rial  Bank  of  Canada  for  the  year  end-  | 
;  inj;  October  :jl,  is  particularly 

j  encouraging,  as  it  indicates  what  can 
j  l)e  accomplished  l)y  a  moderate  sized  j 
j  hank  under  I'areful  management  dur-  I 
I  ing  the  difficult  period  through; 

I  whicli  all  tile  l>anks  have  been  called 
to  pass  during  the  pa.st  couple  of  | 
years.  'I’lie  earnings  ot  the  Imperial  i 
Bank  arc  practically  on  a  par  with  1 
those  of  last  year,  sliowiug  a  sub-  j 
stantial  margin  over  dividend  re- 
fliiircmcnts,  and  the  casli  |)OslIion  of 
llic  liank  has  been  considerably  im- 


The  report  of  the  Bank  of  Montreal 
for  the  year  ending  October  31, 
1924,  shows  remarkable  strength  in 
liquid  position,  while  the  volume  of 
profits  held  up  to  a  surprising  de¬ 
gree,  when  the  inactivity  in  business 
and  the  reduction  in  banking  cred¬ 
its  are  taken  into  consideration. 
Where  the  previous  year  savings  de¬ 
posits  of  this  bank,  in  following  the 
general  decline  ail  over  Canada,  had 
shown  a  decrease  of  $20,000,000,  there 
was  an  increase  of  over  $3.'5,000,000 
between  1923  and  1924,  bringing  the 
total  as  of  October  31,  1924,  to  .$455,- 
731,982,  as  compared  with  $420,361.- 
375  one  year  ago.  and  $440,870,730 
two  years  ago.  Demand  deposits  al- 


I  so  showed  a  sharp  increase,  being 

;  proved.  A  portion  of  Ihis'imp'ro'vc-  I  *158.000.- 

mcni  in  liiinid  position  has  been  se- i  *1511  $181,000,000,  the  two  together 

cured  til  rough  a  decrease  in  commer- increase  ol  some  $58,- 

cial  Joans,  as  lias  been  the  case  witli  1 900,000. 

tile  majority  of  other  Canadian  |  fnvp.slnieiifs  I'p  $37,000,000. 
banks,  the  largest  as  well  as  the  i  Government  securities  increased 
smallest,  Imt  none  the  less  the  posi- |  from  $63,000,000  to  $91,000,000.  and 


tion  of  the  bank  is  strengthened, 
wliatcver  may  he  said  of  the  condi¬ 
tion  of  luisiness  tlirougliout  the  coun¬ 
try  that  calls  for  a  smaller  amount 
of  credit  from  tlic  hanks.  in  the 
case  of  tlic  imperial  Bank,  tlic  per¬ 
centage  of  current  or  liquid  assets 


in  the  past  two  years  showed  an  in¬ 
crease  of  over  $58,000,000.  Railway 
bonds  were  up  $4,000,000  over  last 
year,  and  municipal  bonds  nearly  $5,- 
000,000  a  total  in  the 
departments  of  some 
This  increase  in  the  main  rep 


total  asset.s  increased  from  43.7  per ,  resents  surplus  funds  that  the 
cent,  to  45.9  i)er  cent.  I  his  percent- |  i,as  invested  in  these  securities 

age  would  lip  even  higlicr.  lint  in  the  j  )jj  place  of  in  commercial  loans  and 


In  Gmt  Rriralni  ENGLAND— Lloyd* 
B*nk  Limit*d,  London  and  Rranche*. 
SCOTLAND  —  The  Commerrial  Dank  of 
Scotland.  Limited,  Edlnburt.Th  nnd  Branch**. 


IRFI.AND— Northern  Banking  Co  .  Limited, 
Belfast  and  Brinclte*.  Agent*  In  FRANC. Kt 
l.toydaand  National  rrovlnrial  Foreign  Dank, 
Limited.  C.redit  Lyonnaia. _  _ 


l.'inalysis  that  appears  below,  call 
loans  in  Canada  have  been  with. 
;  drawn  from  tlic  hank’s  grouping 
!  among  current  assets,  and  are  given 
I  a  place  among  other  assets,  on  the 
tlieory  tliat  call  loams  in  Canada 


call  loans. 

Cut  Down  (  iirreni  and  fall  Loans. 

The  other  side  of  this  strong  liquid 
condition  Is  seen  in  a  reduction  of 
current  loans  which  has  applied  to 


Hotel  Pomeroy 

(Formerly  called  Marine  Hotel) 

BARBADOS,  B.  W.  I. 

Cable  address:  “Pomeroy,”  Barbados. 

Rates  from  $21.00  per  week  upward,  including  room  and 
meals. 

Lxcellent  bathing,  fishing,  yachting,  golfing.  New  Golf 
Course  adjoins  the  Hotel. 

UNDER  AN  ENTIRELY  NEW  MANAGEMENT. 


!  strictly  speaking  are  not  liquid  in  the  j  all  banking  institutions  in  Canada 
.same  sense  they  are  ff  made  in  I.on-]  The  Bank  of  Montreal  total  fell  from 
(ion  or  New  V’ork.  The  percentage  '  $236,000,000  to  $214,000,000.  a  drop  of 
of  current  assets  to  liabilities  to  the  i  $22,000, OOo,  and  of  $30,000,000  as  com- 


piiblie  has  increased  from  50.3  to  53  1 
per  cent.,  whicli  is  also 
tial  gain  for  tlic  year. 

■|  li('  I'.-mk’s  I'apital  slock  remains  at 
$7,000,000,  and  its  reserve  fund  at  $7,- 
500,000,  or  well  above  its  capital 
stock.  Tlio  profit  and  loss  surplus 
was  increased  during  ttic  year  from 
$1,033,(0)0  to  $1,039,000,  after  meeting,  nearly  $6,00(I,000  to  $22,102,000. 
all  dividend  requirements,  which  | 
called  for  12  per  cent.,  and  also  an  i 
allotment  of  $40,000  for  Pension  j 
I  Fund,  and  $2,500  for  the  Guarantee  Profits 


pared  with  two  years  ago.  .Miiniol- 
sulisUin- '  pal  loans  were  also  down  over  $6.- 
000,000,  and  call  loans  In  Canada 
were  reduced  from  $11,458,000  to  17,- 
982,000,  and  call  loans  outside  of 
Canada,  from  $118,626,000  to  $110.- 
206.000.  On  the  other  hand,  current 
loans  outside  of  Canada  Increa.sed 


t  Tims  the  amount  of  money  provid¬ 
ed  from  savings  deposits  increased 
some  $35,400,000  and  in  addition,  the 
lianks  had  at  their  disposal  S6,00n.- 
000  from  municipal  loans.  $3,700,000 
from  call  loans  in  Canada,  and  $8,- 
300,000  from  call  loans  outside  of 
Canada,  making  a  grand  total  of 
nearly  $53,500,000  which  represented 
additional  funds  at  their  disposal, 
which  funds  ordinarily,  in  a  period 
of  business  activity,  might  in  large' 
measure  liave  been  applied  to  com¬ 
mercial  loans,  but  in  this  case  these 
themselves  were  reduced  by  $22,000,- 
000.  leaving  a  total  of  over  $75,000,-, 
000  available  for  other  purposes.  The  ' 
result,  therefore,  was  that  the  banks , 
were  forced  to  invest  heavily  in  va-, 
rious  bonds,  as  lias  been  indicated  i 
before.  The  only  direction  in  which 
loans  were  Increased  was  current  ’ 
loans  outside  of  Canada.  ' 

Earnings  of  li.HVr  on  Common. 
The  profit  and  loss  account  of  the  ■ 
Bank  might  have  been  expected  to 
have  been  greatly  reduceii  throiigli  i 
the  lack  jif  openings  for  the  invest- ' 
ment  of  money  by  the  banks  at  a 
fairly  profitable  level  such  as  com-  j 
niercial  loans  provide.  On  fhe  con- 1 
three  year  ^  trary,  the  profits  came  within  $42,- ' 
$37,000,000.1  OOO,  of  last  year,  a  reduction  of  less, 
than  1  per  cent.  After  government  i 
taxes  which  were  down  $118,000.  | 
there  remained  availajile  for  divi-' 
dends  $4,042,000,  as  compared  with ; 
$3,965,000  representing  earnings  of 
14.8  per  cent.,  on  1he  common,  as. 
compared  with  14.5  per  cent.  last , 
year,  and  a  surplus  of  $227,004  for  i 
the  year,  after  meeting  the  regular, 
dividend  of  12  per  cent,  and  tlie  bon-! 
us  of  2  per  cent.  I 

Ratio  of  Liquid  .Vssets  (il.lOl.  I 
.An  analysis  of  the  balance  .sheet  j 
shows  the  strength  of  the  hank’s ; 
liquid  position.  The  ratio  of  liquid 
assets  to  total  assets  has  risen  to 
61.4  per  cent,  as  compared  with  55 1 
per  cent,  one  year  ago.  and  57*2  per; 
cent,  two  years  ago.  j 

The  following  is  a  comparison  ofj 
the  profit  and  loss  accounts  and  as¬ 
sets  and  liabilities; 


moneii 


abroad 

me 


MONEY  ORDERS  ^ 
EOREIGN  DRAFTS 


iff ««cf  Af 


THE  CANADIAN  BANK 
OF  COMMERCE 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  .  -  $10,000,000 

Reserve  Fund  •  •  $19,500,000 

Total  Assets  •  •  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod.  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba.  Porto  Rico.  Dominican  Re¬ 
public.  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remills  i 


Union 

BANE 

OF  CANADA 


PROFIT  AND  LOSS  ACCOUNT 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ba.iik.  Note 

Bond  and  Stock  Certificate  Producers 

in 

Caiia.<la 

for 

Banks,  Municipalities  and  Corporations 


Head  Offlre 
Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


I  Funil 

I  Another  strong  feature  of  the 
'  Itank's  statement  is  the  iiiaintenance 
I  praetically  unehanged  of  savings  de- 
j  posits  of  well  over  $70,000.0(10.  Cur¬ 
rent  dejiosits  show  a  slight  decline  of 
alioiit  $650,000,  In  other  departments 
the  liank  luis  followed  the  general 
course,  in  reducing  its  commercial 
loans  from  $55.(>43.000  to  $4!i, 356.000. 
Call  loans  in  Canada  are  up  nearly 
$2,000,000,  and  call  loans  outside  of 
Canada  have  grown  from  $1,250,- 
000  to  $2,00(^00.  The  reduction 
in  current  loans,  leaving  a  sur¬ 
plus  amount  of  capital  available 
for  investment  liy  the  bank,  has 
resulted  in  an  *nciea3e  of  $1,450,000 
in  government  securities,  althoiigli 
municipal  securities  are  down  nearly 
$1,000,000.  I.oans  to  municipalities 
have  increased  $600,000. 

An  evident  effort  to  clean  up  ‘Slow 
Accounts”  Is  seen  in  the  reduction  in 
the  valuation  set  on  “Non-current 
I-oana.’’  from  $650,000  to  $323,000. 
These  loans  are  those  on  which  ar¬ 
rears  of  interest  are  payiible  exceed¬ 
ing  two  years,  and  tlie  valuation  of 
$323,000  may  he  considered  as  ifcvery 
conservative  treatment  of  this  con- 


Government  taxes 


Balance  . 

Dividends . < .  .'1,816,000 


Balance 

Previous  balance 


Total .  .  . 
Premises 


Balance . 


1924 

192.3 

19'2  j 

$4,464,504 

$4,496,416 

$4,766,668 

412,500 

530,660 

491,999  1 

$4,042,004. 

$3,965,766 

$4,264,6691 

.'1,816,000 

3,816,000 

3,657,500  j 

$227,004 

$150,766 

$607,169  1 

659,582 

558,815 

1,601,646  ; 

$886,586 

.$709,582 

$2,108,815 

125,000 

50,000 

500.000  ; 

$761,586 

$659,582 

$1,608,8151 

1,050,000; 

Dividend  No.  151. 


Notice  is  hereby  given  (hat  a  dividend  at  the  rate  of 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  lor  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  its  branches,  on  and  after  .Monday, 
the  first  day  of  December,  1924.  to  shareholders  of  record  at 
the  close  of  business  on  the  15th  day  of  November  next. 

The  Transfer  Books  will  be  closed  from  the  17th  to  the 
29th  day  of  November,  both  days  inclusive. 

By  order  of  the  .Board. 

J.  W.  HAMILTON, 

General  Manager. 

Winnipeg.  Oct.  17,  1924. 


Rest  ..  . 

P.C.  earned  on  capital . 


$761.56.8 
14  8 


$659,682 
14  5 


BALANCE  SHEET 
Liquid  Assets 
1924 

Gold  and  silver  coin .  $17,300,241 

Dominion  notes .  77,696,482 

Central  Gold  Reserve .  14,000,000 

Balance  due  from  banks  outside 

Canada .  69,617,496 

Call  loans — Canada .  7,982,463 

Call  loans — outside .  110,206,077 

Government  securities .  91,612,453 

Railway  and  other  bonds . ; . .  6,385,569 

Municipal  bonds,  etc .  42,392,715 

Notes  of  other  banks  .  2,634,930 

U.S.  and  other  foreign  currencies..  650,833 


tentious  department  of  the  bank's  I  Cheques  on  other  banks  .  28,137,705 

credits 


1923 

$27,009,762 

54,579.919 

17,000,000 

14,259,744 

11,458,640 

118,626,277 

63,185,030 

2,328,051 

37.601,758 

3,612,885 

361.693 

41,298,174 


1922 

$47,244,865 

77,293,325 

16,000,000 

54,490,393 

7,470,419 

127,221,436 

33,484,231 

3,019,782 

21,714,462 

3,831,397 

26,049,183 


Accountants. 


llic  Following  Are  Among  the  Members  of 

The  Accountants’  Association 

Lilcentintcs  Ip  Arronntancjr  (L.A.) 

Office  of  Secrefary,  Room  91®.  120  St.  James  Street,  Main  2758 


BAKER,  KERRIN  &  E.  C. 

392  St.  Janies  St. 

Kdward  C.  Baker 
Hugh  F.  Kerrin 

Main  3778-1113. 

FERRU^R,  OLITER  A. 

211  McGill  St. 

Residence  Rhone:  Cal.  OOSIM. 

Main  2623. 


GARNEAU,  EDMOND 

4  Hospital  Street 
(Garneaii,  Stewart  &  Taienteau) 

Main  7112 

LORTIE,  I,,  r. 

294  St.  Catlierine  E. 
(Lortic,  Gauthier  &  Uufresne) 
East  4078 

I'AQUET,  F.  R. 

120  .St.  James  St. 

Main  7059. 


Below  is  given  a  comparison  of  the 
[  profit  nnd  loss  account  nnd  hnlance 
I  slicct  of  the  bank  for  the  past  two 
years: 

PROFIT  ANI»  I.OSS  .ACCOI  NT 
Years  ending  tiotober  31 


r.-nfits  for  year 
llom.  Govt.  Taxes 


Total  liquid  assets. 


Dividends . 
Bonus  ... 


Northern  Electric  Company 

LIMITED  * 

Manufacturing :  TELEPHONES,  \^IRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE- 
CEIVING  SETS  AND  PARTS 

Distributing:  ALL  LINES  OF  ELECTRICAL 

-  SUPPLIES 

Plant  and  General  Offlees: 

121  Shearer  Street  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnip  g  Calgary  Vancouver 


Bal.  Jirought  forward 


Offir.  Guar.  Fund 
OfRc.  Pens.  Fund 


Krs.  Bank  promipo* 
Hv».  for  (’onting. 


P.  &  L.  Surplus 


Current — 

f‘urreht  Coin  . 

Dom.  (lovt.  Notes 
Foreign  Curreneies. 
Kest'fve  Deposit  .  . 
Circulation  Deposit 
Notes  other  banks  . 
Cheques  other  banks 
Duo  by  other  banks. 

I )ue  by  hanks  U.K.. 
Due  by  foreign  bank.*’ 
(iovt.  Si'curitif's 
Mun.  Seruriti«*s  . 
Kly.  Securities 
Loans  tt)  Prov.  Govt* 
Loans  to  Municip.  . 
('all  Ijoans  (outside 
('an.) . 


Money  and  Exchange 


Currency 

Country 

Normal 

Current 

Value 

I’.C.  of 
discount 

Sterling . 

.G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.62-’' sc. 

5.0 

.  “  “  Can.  Funds.. 

“ 

4 .625sc. 

5.0 

Franc . 

.France . 

19.3c. 

6.26e. 

72.7 

Franc . 

.  Belgium . 

19.3c. 

4.86c. 

74.9 

Lire . 

.  Italy . 

19.8c. 

4.34c. 

77.6 

Milreis  (paper) 

.  Brazil . . . 

82.4c. 

11.503.  • 

64.5 

Crown . 

.  Denmark . 

26.8c. 

17.55c. 

34 .5 

Crown . 

.  Sweden . 

26.8c. 

26.86c. 

Other  AsscLs -- 

('all  D>ans  <in  Can.' . 
(  urrent  Loans  (in 
(  an.)  .  . 

Non-current  l/ians.  . 
Real  Estate 
Mort.  on  Real  Estate 
sold 

Bank  Premis<*a 
Letters  of  ('riKlit  ... 
(')lh»*r  Assets . 


*  Premium. 

Exchange  rales  after  the  sharp  advances  made  since  (he  British  and 
U.  S.  elections  remained  fairly  steady  this  week.  Brazilian  was 
down  from  11.87  to  11.50.  Uanadiau  funds  again  reached  a  premium. 
1-16,  in  New  York. 


\  T«i  tlio  Public 

I  Notes  in  circulati' 
'  Giirront  doptnits. 

.  Savings  ilcpdaita 
j  Duo  other  banks. 


1921 

$1,107,891) 
1. 50, 000 

1923 

$1,141,600 
L5 1,000 

$9,!)7,ano 

$900,600 

840,000 

840,000 

,  70,000 

70,000 

$47,800 

$80,600 

1.  1,0.33,8.33 

1.006,9,31 

$1,081,723 

$1,087,531 

338.801 

$1,081,723 

$1,426.3:12 

2.r>00 

.500 

40,000 

40.000 

$1,039,223 

$1  333.8.32 

100,000  1 

250,000  ! 

$1,0.39,223 

$1,033,832 

N'4'K  SHKKT 

1 

.4ssels 

1021 

1923 

$2,107,7.30 

$1,983,097 

11,217.427 

10,3.34.297 

2.34,984 

70,052 

;Lf»02.r.33 

4,502,533  1 

312.98.3 

,332.905  j 

812,306 

1,204,807  ! 

0,531,1.34 

6,708,683  i 

715,857 

414,19.3  1 

610.402 

636,107  1 

1 ,057,602 

038.110  1 

1;L4S7.080 

12.0.37,28.3  : 

3.696.366 

4,638.664  ! 

150.001 

458.630  ! 

150.904 

517.098 

0,3-38,730  • 

5.715,976 

2.000,000 

1,250,000 

$.32,997,05) 

$51,753,421 

i 

5. 0.51.067 

1.031. 033 

49,356,227 

.55.643,046 

;)2.3,2()4 

650.468 

47.5.6x36 

404,212  1 

.394.469 

382.896  1 

5.063.800 

4.798,062  1 

415.01,3 

413,407  1 

010,301 

597,206  j 

Call  loans — Canada  ... 
Current  loans,  Canada  .  , 
Municipal  loans,  Canada 
Current  loans,  elsewhere. 

Overdue  debts . 

Bank  premises . 

Other  real  estate . 


i  Letters  of  credit . 

Circulation  fund . 

Shares  of  and  loans  to  cont. 
I  Other  assets . 


coys. 


Notes  in  circulation . 

Non-interesting-bearing  deposits 

Interest-bearing  deposits  . 

Deposits  of  other  banks  in  Canada 
Balance  due  to  banks  elsewhere. .  . 


Capital  Stock  . 
Rest  Account .  .  . 
Dividends  pay .  . 

Uncl-divid . 

Other  liabilities 
P.  &  L.  Balance . 


$460.5.34.505  $.3M0,778,197 

$410,349,074 

her  Assets 

1924 

1923 

1 922 

$7,982,463 

$11,458,640 

$7,470,419 

214.565,215 

236,656,924 

214,374,881 

15,4:32,780 

21,703,848 

18,268,419 

22,102,356 

16,227,085 

11,870,4001 

2,158,868 

2,380,628 

1,038,711 

9,800,000 

9,800,000 

10,600,000 

940.968 

573,788 

457,451 

1,054,094 

li  994,442 

2,050,780 

11,003,562 

9,471,690 

4,032,964 

1,360,241 

1.320,000 

1,620.000  j 

1,262,297 

1,343,825 

638,735 

688,039 

*1,446,468 

$748,836,088  $692,382,109 

$713,569,566 

s  to  the  Publle 

1 

1924 

1923 

1922 

$39,306,908 

$41,602,735 

$41,552,882 

181,137,638 

158,695,407 

161,747,019  1 

456,731,982 

420.;361,.376 

440,870,730 

3,127,867 

3,773,561 

3.256,482  | 

1.030,036 

560,851 

571,277  1 

82.:-  62 

411,806 

918,005  1 

11,003,662 

9,471,690 

4,0.32,964  i 

the  Shareholders 

1 

1924 

1923 

1922 

$27,250,000 

$27,250,000 

$27,250,000  1 

27,250,000 

27,250,000 

27.250,000 

1,:162.500 

1,362,500 

1,362,500  : 

8,286 

9,777 

7-8.3.457 

972,821 

1,188,128  i 

761.586 

659,582 

568,815  1 

$748,836,088  $692,382,109  $713,569,666! 

1 

Market  Sales 

of  Bank  Stocks 


Toronto. — A.  Barnard.  K.U..  was 
found  guilty  on  all  three  charges  laid 
against  him  a.s  a  director  of  the  Home 
Bank,  namely,  that  he  did:  “(1)  .Ma’ite 
a  wilfully  false  or  deceptive  state¬ 
ment;  (2)  unlawfully  use  a  fal.se  or 
deceptive  statement;  (3)  negligently 
.^ign.  approve  or  concur  in  an  account 
containing  fal.se  or  deceptive  state¬ 
ments.” 

In  finding  the  accused  guilty  .fudge 
Coalsworth  delivered  some  scathing 
remarks: 

Deeply  Involved. 

“The  accused  \\as  deeply  involved 
in  all  tlie  wrecking  transactions 
either  t>y  direct  participation  or 
actual  knowledge,  and  cannot  now 
plead  ignorance." 

As  in  all  other  Home  Bank  cases, 
the  judge  found  ttiat  the  annual 
statement  for  1923  contained  fals" 
statements.  The  judgment  reviews 
^Ir.  Barnard's  history  as  a  directoi- 
of  the  hank,  pointing  out  that  in  his 
.seven  and  a  lialf  years  on  the  l>oard 
he  attended  twenty-nine  meetings  out 
of  250  held,  and  that  he  drew  $2,765 
a.s  director's  fees.  His  dividend  pay¬ 
ments  amounted  to  .$12,890.37  per¬ 
sonal;  to  another  in  trust.  $34,890.37; 
and  to  his  company,  the  Fidelity 
'I'rust,  $79,885.  Tliese.  says  the  judg¬ 
ment.  were  not  paid  out  of  realized 
profits.  The  judge  finds  that  from 
1916  to  1923  unpaid  interest  was  cap¬ 
italized  to  the  amount  of  $2,860,651. 
and  mostly  carried  into  profits.  Tlie 
cash  on  hand  to  pay  the  dividends,  ho 
states,  was  obtained  from  the  public 
deposits. 

The  judgment  states  that  it  was  the 
duty  of  the  accused  to  have  lieen 
liresent  at  the  annual  meeting  in  1923. 
and  that  his  absenre  is  not  in  his 
favor.  'I'he  real  offence  was  not  in 
reading  the  statement,  but  in  pre¬ 
paring  it. 

Sfciinters  Hung  I, Ike  MilNtoiies. 

.fudge  (  oafsworfh  states  that  Bar-! 
nard's  conception  of  Ids  duty  was! 
very  narrow,  as  lie  considered  it  pt'r-  - 
foniied  when  he  relied  upon  the  hank  I 
officials.  He  says  that  the  accused,  I 
first  came  iimier  ('hservation  as  a  I 


there  is  evidence  that  he  expected  to 
assist  in  putting  the  bank  in  a  per¬ 
fectly  safe  jiositioii.  "This  role  did 
not  continue  very  long,  because  we 
find  him  next  as  a  borrower,  and  this 
continues  from  year  to  year,  and 
seems  to  eonie  to  a  eliiiiax  in  1919, 
when  we  have  the  disastrous  personal 
transactions  of  the  Davie  Company 
cheques,  which  were  deposited  to  his 
account,  a  total  loss  to  the  bank  of 
$352,00(1;  the  Anderson  draft,  loss  to 
the  hank  of  $165,000.  and  his  own 
personal  over-draft  of  $105,612.  mak¬ 
ing  a  total  of  $622,612.  and  the  un¬ 
loading  on  the  bank  of  the  two  steam¬ 
ers.  which  were  hung  like  millstones 
on  the  neck  of  the  bank,  and  mu.v( 
have  greatly  assisted  in  siibmergiiia 
that  institution.  So  far  from  being 
security,  these  ships  actually  cost  the 
bank  $375,969.  and  tlie  liiiuidator  lia.s 
been  able  to  realize  only  $39.0O(i  on 
them. 

I  sed  Fiiiitls  Mlien'ier  I’oNsihle. 

“Thougli  the  accused  neglected-Uii: 
directoi  s’  meetings,  lie  w  as  activel.i 
mixed  up  in  the  business  of  the 
hank  tlirougliout,  and  did  not  neglect 
any  opportunity  of  using  its  funds 
for  his  own  purposes  and  those  of 
his  companies.  .Meantime,  he  must 
Iiave  known  that  the  enormous  dc'nis 
conrerning  whirh  he  interceded  witii 
the  -Minister  of  l•’inancp,  had.  instead 
of  being  paid  for  or  reduced,  piled  up 
liiglier  and  liiglier  until  all  control 
was  lost.  This  knowledge  made  more 
emphatic  his  duty  to  tool;  after  the 
interests  of  fhe  sharcliolders  wlio 
elected  him.  The  accused  was  deeply 
involved  in  ail  the  wrecking  transac¬ 
tions,  either  by  direct  participation  or 
ictual  knowledge,  and  cannot  now 
plead  ignorance.  Hi.«  visit  to  Hie 
.Minister  of  Finance  in  1916  showed  a 
knowledge  ot  tlie  large  had  debts  of 
the  liank.  which  never  improved.  He 
liimscif  added  another  to  them,  which 
may  have  been  the  last  straw,  be¬ 
cause  on  the  3l.st  of  .May,  1923,  his 
del'is  and  the  boat  losses  assumed  by 
the  Britisii  l>oniinion  Holding  and 
Investment  Corporation,  amounted  to 
-$1,042,882.  In  conclusion,  1  find  the 
accused  guilty  as  eliargcd  on  all 


Nov.  20 — 43  Commerce.  1961/^-196; 
20  Dominion,  193;  2  Hochelaga.  147; 
25  Imperial,  184-9i-185:  136  .Molson, 
1731/i;  18  Montreal.  250-249»^:  1  Nova 
Scotia,  264*/6:  8  I)oyal.  233;  57  Stan¬ 
dard,  17014-170;  '22  Union,  108. 

Nov.  21 -138  Commerce.  I96V2-196; 


Due  ftireiRn  banks . 


To  Shareliolders- 


220,380 

43.495 

44x5,015 


li4;  45  Montreal.  24914-24814;  53  ‘  benefactor  of  tlie  bank  in  1916.  when  i  three  counts. 

Standard,  170;  25  Union.  107-$4-108.  i _ _ _ _ _ _ 

Nov.  22—10  Hochelaga.  147;  13  I  i 

Molsons,  174-I7414:  3  Montreal.  248;  1  _  _  _  _  -  1  open  market  rates  on  90.day  hills 

3  Royal.  233.  I  j  vvere  advanced  slightly  to  2%  per 

Nov.  24— .36  Uommeree,  1.9514-196;  !  lYRCRIIVCRO  ip^nt.  on  purchases  an<l  21,4  per  cent. 

35  Dominion,  193;  2  Hochelaga.  T,  . ,,  ,  ,  o'l  i^ales.  Following  these  rate  ad- 

146'54;  16  Imperial.  187;  9  .Molsons,'  (From  a  Riilletiii  ol  the  4e«leral  vanees  portfolios  showed  a  decline 
17414;  10  Montreal.  218;  6  Nova!  Reserve  B.ink  ol  >ew  I  ,  ,, 

Scotia,  266-2647^;  2  Standard.  17014-  i  lork,)  |  In  'he  commercial  paper  market 

7  Toronto.  190 1/4;  25  Union.  10*8-'' - |  on  the  other  hand,  a  more  active  de ■ 

107v;  '  T-  ,u  -  u  •  mand  for  paper  from  banks  in  NeV 

I-urther  expansion  in  business  ac-  ivork  City  and  other  centres  eontri- 


Nov.  25 — 40  Comnierec,  19514-196;  ! 
22  Imperial.  I8fii4-i87:  11  Molsons. 
I74-I7414;  11  Montreal,  21714;  21  ^ 

Royal,  233;  43  Standard.  170. 


$115,61!>.830  $118,680,556  1 


AN  UNIQUE  FINANTE  MEASURE. 

$99,797,676  $102,864,126  !  French  market  for  government 

I  internal  bonds  has  practically  reaeh- 
1  ed  the  saturation  point  and  to  widen 

7,000,000 
7,500,000 
282,910 
1.039.222 


IJabllttles 

192) 

n  .  $9,. 526, 5,54 

17,896,017 
70,2-7,080 
1,439.135 


$115  619,839  $118,680,555 


1923 

$10,878,235 

18.552,059 

70.890.691 

897,228 


P.C.  Current  Aueu 
to  Totil  Asset* 

P.C.  Current  Assets 
to  Liab.  to  Public  . 


tivity  aii(i  in  horrowins  for  comnior- |  bntofl  to  a  slight  declino  in  rates  to 
cial  and  agricultural  purposes,  ac-  Tier  cent.,  the  level  which  liad 

15,383  Royal,  233;  43  Standard.  170.  eonipanied  by  the  movement  of  funds  bcevailed  in  August,  and  with  that 

- — -  to  the  interior,  led  to  Slightly  firmer,  l^'C- 

418.407  4v  v.-ivtvr-r'  xri.'io(TnE<  i  ...  j  .  I  ^'upplies  of  paper  were  somewhat 

money  conditions  during  the  first ;  j^an  in  September,  when 

part  of  Oc*tob(3i'.  After  October  L),  the  oiiislandinff  paper  of  reporting; 
a  return  flow  of  funds  to  this  dis-  (Jealers  showed  a  further  increase  of 
^  ^  ,triet  caused  a  recurrem^  of  easy  $;i.000.(>(jO  to  $911,000,000,  the  high- 

.000.000  I  outlet  tor  new  issues,  French  fi- j  conditions,  but  rates  were  little  at-  est  since  December  1920. 

.500.000 ;  nancial  authorities  have  proposed  a  feot^d  except  in  the  Stock  Exchange  i  o.  i  i 

measure  unique  in  government  fin-  nioney  market  I  Exchange  time  money,  after 

ance.  French  corporations  are  le- ,  ‘  '  .declinnig  in  the  latter  part  of  Sep- 

gally  required  to  allocate  5  per  cent.  |  L'  th*)  f'iB  market,  the  firmer  teiiiber.  was  also  slightly  firmer  in 

of  their  net  profits  before  dividends  money  led  to  increased  offerings  to  the  early  part  of  October.  Call 
to  a  statutory  reserve  fund,  until  the  dealers,  with  the  result  that  dealers’  money  ruled  at  2*2  per  cent.,  com- 

1923  I  fund  reaches  10  per  cent,  of  the  com-  portfolios  increased  sharply  to  ap-  pared  with  2  per  cent,  in  September, 

pany's  capital.  The  new  measure  I  proximately  the  highest  levels  of  tlie  until  October  17,  w  hen  the  rate  again 
4S  7%  1  proposes  that  it  be  made  obligatory  year,  and  there  was  a  substantial  in-  declined  to  the  2  per  cent,  level. 

I  for  corporation."!  to  invest  their  stat-  crease  also  in  the  borrowings  at  the  Later  in  the  month  there  w'as  again 

50.3'7c  I  utory  reserve  in  government  bonds,  j  Reserve  Bank.  In  consequence,  an  advance  in  call  money  rates. 


283,596 

1,033.833 


1 
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United  Securities 
Limited 

6%  Preferred  Shares 

Montreal  Light,  Heat 
&  Power  Consolidated 
and  Shawinigan  Water 
&  Power  Comt-a  ny  have 
jointly  agreed,  if  neces¬ 
sary,  lo  furnish  United 
Securities  Limited  with 
the  futids  required  to 
pay  the  quarterly  divi¬ 
dends  on  these  Shares. 

Fall  particulars  on 
request. 

Price  :  103  and  accmed 
dividend  to  yield  5.82% 


RENE-T.LECLERC 

I ncarp*rat«d 

Mantraal:-  leO,  St.  JamM  St. 
quabac:-  74,  St.  Patar  St. 

(aaraBuisHCD  itoi) 

ElO 


STERLING  RISE 
BRINGS  LONDON 
NEAR  AS  MARKET 


Alternative  in  Province  of  Mani¬ 
toba  Tenders  Suggests  Lend¬ 
ing  Market  Shortly  Overseas 
— Canadian  Bonds  Are  Fairly 
High  For  London  Just  Now. 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING^ 

VANCOUVER,  B.C. 


E.  B.  McDERMID 

Manaeint- Director 


(i'ntin  (lie  'roroiito  |{ur!‘iiii  «f  The 
Fiiiiiiicial  Times.) 

'I'oronto.  —  It  is  noteworthy  that 
in  calling  for  tender.s  for  its  $3,720.- 
nno  bond  issue  the  I’rovince  of  .Mani¬ 
toba  made  provision  for  payment  in 
I'anaria  or  London  as  one  basis  for 
bid.s.  This  calls  attention  to  the  fact 
that  fo!lo\sing  the  recent  material  ap¬ 
preciation  in  .sterling  exchange  the 
British  lending  market  is  approach¬ 
ing  a  basis  where  sales  of  Canadian 
bonds  may  soon  be  made  in  that  coun¬ 
try. 

I  It  i.s  calculated  that,  all  other  con¬ 
ditions  remaining  as  they  are,  of 
■  sterling  advanced  another  five  points, 
1  that  market  would  be  available  for 
Canadian  flotations. 

There  are  three  factors  to  consider, 
however,  in  gaining  the  British  mar- 
I  ket.  One  is  the  price  of  bonds  here; 

'  another  is  the  price  of  sterling  and 
;  the  third  is  the  price  of  bonds  in 
Britain.  These,  are  factors  subject  to 
continual  change.  For  instance,  had 
I  the  average  price  of  Canadian  lionds 
:  remained  where  it  was  several 
months  ago.  bonds  could  have  been 
'  sold.  In  Britain  at  the  current  rate  of 
sterling.  Prices  of  bonds  in  the 
I  Cnited  Ivingdom  may  rise,  following 
I  further  appreciation  in  sterling. 

It  is  probable,  however,  that  a  fur¬ 
ther  fairly  substantial  advance  in 
I  sterling  will  op<-n  the  British  market 
;  to  Canadian  bond  flotations. 


French  Loan  Sold  at 
$1,000,000  a  Minute 


AUDITOR  or 
TREASURER 


‘ierrtce*  offered  In  the  abore  or 
Nlmllar  rnpacttlra  by  broad  gauer, 
well  Informed  baninesn  man  who  !• 
a  capable  orcoantant  and  an  ex¬ 
pert  on  “coata”,  pOKnessIng  nnlver- 
Nity  edocatlon,  bank  training  and 
twenty  yeara'  experience  aa  an  of¬ 
ficial  of  large  manufaeturlng  cor- 
porattoBB.  la  well  groanded  In 
economica,  a  atudent  of  laboar  re- 
Intlonn  and  a  man  of  energy,  ori¬ 
ginality  of  fbonght  and  high  Ideala 
of  service. 

Addreaa,  Box  3.  Care  of 

The  Plnanetal  Times.  — 


j  New  York- — Within  an  hour  after 
!  the  bonds  had  been  opened,  the  $100,- 
‘  000,000  loan  to  the  French  Govern- 
I  ment.  arranged  through  .1.  P.  Morgnn 
1  &  Company  and  a  syndicate  of  bank- 
I  ers,  had  been  over-subscribed.  The 
I  books  were  closed  .shortly  before  11 
I  o'clock. 

During  the  first  few  minutes  sub- 
I  scrlptions  ran  at  the  rate  more  than 
$1,000,000  a  minute.  Subscriptions 
I  received  from  investment  houses  all 
I  over  the  country  had  assured  the  suc- 
I  cess  of  the  loan  before  the  books 
;  were  formally  opened.  The  bonds 
,  were  offered  at  94  and  interest  to 
I  yield  7.53  per  cent. 

The  sinking  fund  will  be  able  to 
i  retire  annually  one  twenty-fifth  of 
j  the  loan  at  10.5. 

I  The  fact  that  France  ohtiiined  bet 

■  ter  terms  on  this  loan,  aside  from 
prevailing  cheap  money  here,  is  in¬ 
dicative  that  that  nation  has  made 

i  great  progre.ss  in  balancing  her  bud- 
;  get.  The  official  statement  of  M 
I  Cleraentel.  .Minister  of  Finance. 

'  points  out  that  the  proposed  192.' 

,  budget  will  balance  for  the  first  time 
'  since  the  war,  with  a  surplus  of  rev- 

■  enue  of  appj-oxiraately  8,000.000 
francs. 


$500,000  BONDS 
WAHNAPITAE  CO. 


Will  Provide  Funds  For  ('nmplcfion 
of  »w  I’laiit  and  Hetire 
$1.37,000  Bonds. 

The  Wahnapitae  Power  Company 
Limited,  which  supplies  power  to  the 
Town  of  Sudbury,  Out.,  and  sur¬ 
rounding  district,  is  constructing  a 
third  plant  that  will  generate  5,500 
horsepower  and  bring  the  capacity  ot 
tlie  company  to  13.200  horsepowei-.  In 
connection  with  this  devcloiinieni  a 
bond  issue  is  being  made  hy  .Nesbitt, 
Thomson  &  Company  of  .‘?5uO,ono  of 
per  cent.,  first  mortgage  sinking 
fund  gold  bonds,  offered  at  par.  to 
give  a  yield  of  6%  per  cent.  In  addi¬ 
tion  to  providing  funds  for  the  new 
■plant,  this  new  issue  will  redeem  out¬ 
standing  bonds  to  the  amount  of 
$137,000.  The  issue  is  .secured  by  a 
first  mortgage  on  all  the  fixed  .assets 
of  the  company  which,  after  the  third 
plant  is  complete,  it  is  estimated  will 
have  a  value  of  over  $1,200,000. 

The  Wahnapitae  Power  Company 
has  been  in  successful  operation 
.since  1905.  Its  earnings  for  the  past 
five  years,  available  for  bond  inter¬ 
est.  have  averaged  $74,575,  whicli  is 
more  than  double  the  annual  interest 
required  for  this  issue  of  $32,500.  By 
years  the  earnings  have  been  as  fol¬ 
lows:  1919.  $83,475:  1920.  $70,917; 
1921,  $70,814;  1922,  $74,914;  and  1923, 
$72,757. 

A  statement  of  the  company  ns  of 
September  30.  192-1.  —  allowing  for 
the  present  issue. — shows  current  as¬ 
sets  of  $355,038  and  current  liabilities 
of  $145,316.  Fixed  assets  are  set  down 
at  $1,069,761  The  company  has  a  sur¬ 
plus  of  $64,923  In  addition  to  these 
bonds,  which  form  half  an  authoriz¬ 
ed  issue  of  $1,000,000.  the  company, 
has  outstanding  $710,400  of  capital 
stock. 


A  Record  of  Bids. 


MANITOBA  ISSUE  OF  $3,720,000 


Tenders  Called 


Winnipeg.— Sale  of  $3,720,000  20- 
year  4  1-2  per  cent,  debentures  ef  the 
Province  of  Manitoba  was  closed  by 
Hon.  F.  .M.  Black.  Provincial  Treas- 
tirer  at  a  price  of  P5.('21  in  Canadian 
funds,  or  on  a  basis  of  approximately 
4.89  per  cent.  M'ood.  Gundy  and 
Company.  .\.  K.  Ames  &  Company,  the 
Dominion  Seriirities  Corpo'-ation. 
I.iniiled,  ,1.  A.  Thompson  Company 
and  Strand  and  Snowden  were  tlie 
successful  bidders. 

This  syndicate  also  subniitlrd  a  hid 
in  United  States  funds  of  95.121.  but  it 
is  believed  that  the  other  offer  will  be 
accepted  owing  to  the  adverse  Fnited 
States  rate  of  exchange 


Some  42  Canadian  and  New  York 
Itond  houses  and  banks  were  lined  up 
in  competition  for  the  issue.  Bids 
were  called  on  bonds  payable  in  I'an- 
ada  and  London,  or  payable  in  Can-! 
ada  and  .Now  York.  The  successiiil' 
syndicate  submitted  the  high  hid  or. 
both  alternatives.  The  bid  on  the 
■New  York  alternative  at  95.12  was  a 
shade  higlier.  netting  an  additional 
$4,000  to  $5,000  over  the  price  accept¬ 
ed. 

The  was  a  wide  margin  between  the 
high  and  second  bids  for  both  alter¬ 
natives.  In  one  case  94.01  as  com¬ 
pared  with  95.12,  and  In  the  other, 
93.87  as  compared  with  93.87.  The 


95.02  95.12 


94.01 


93  87 


December  1  —  Town  of  Mimico, 
York  gtd,  $76,709,  51^  per  (•ent..  5.  10, 
16,  20,  30  instal, 

December  2 — Town  of  Smiths 
Falls,  $104,525  80.  5  per  cent.,  20  in¬ 
stal. 

December  3 — Town  of  Richmond, 
$20,000,  5Va  per  cent.,  1944. 

Up  to  ad  including  Decmcbcr  1 — 
Tharae.sville,  Ont.  (School),  $25,000. 
5».^  per  cent  ,  1944. 

T0W^  OF  WTMIFO. 

The  Town  of  Mimico  is  calling  for 
tenders  for  an  issue  of  $76,709,  5% 
per  cent-.  Instalment  dobenture.s, 
which  will  be  received  up  to  7  p  m., 
Monday,  December  1,  1924.  The  in¬ 
stalments  run  from  5  to  30  years. 


BAHFFTOW  TRAF.  FVTKBFST. 

Barcelona  Traction.  Light  Power 
Company  have  announced  that  the 
payment  of  interest  on  the  5’i  per 
rent,  first  mortgage  bonds  and  their 
7  per  cent,  prior  lien  “A”  bonds  will 
he  made  on  December  1.  1924. 


The  issue  is  for  the  refunding  of  i  difference  in  the  former  caso  amount- 
maturing  obligations  and  will  carry  a  j  ed  to  $15,000. 
sinking  fund  of  onc-half  per  cent.  I  The  following  is  a  list  of  bids: 

.  'V  For  For 

bond.s  hond.s 
payable  payable 
Canada  Canada 
&  Eng.  &  N\y. 

A.  E  Ames  &  Co..  Dominion  Stcui  iti(s  t'orp..  Wood,  Gundy 

&  Co . 

Kerr,  Flemming  &  Co..  Lee.  Higgin.^on  &  Co.  (Boston),  E.  H. 

Rollins  4i:  Sons  (Boston),  Northern  Tru-st  Co.  (Chicago), 

Illinois  -Merchants  Trust  <'o.  (Cldcago)  . 

■McDonagh.  Somers  &  Co.  Macneil,  Graham  &  Co.,  Dynicnt, 

Anderson  k.  (  o.,  Cochran,  Hay  &  Co.,  Aird,  McLeod  & 

Co.,  C.  H.  Burgess  &  Co . 

Kissell.  Kinniciit  &  Co.  (New  York),  Estahrook  &  Co.  (New 
York).  W.  R,  Compton  &  Co.  (New  \’’ork),  I'lrst  NaMoual 
Company  (Detroit),  Continental  k  Commercial  Trust  & 

Savinas  Bank  (Chicago),  Hayden.  Stone  &  Co.,  (Boston), 

Mrl-eod.  Young,  Weir  &  Co . 

McDonald.  Somers  &  Co..  Blodget  &  Co.  (New  York), 

Paine,  Webber  &  Co.  (New  York).  Rutter  k  Co.  (New 
York),  Redmond  &  Co.  (New  York),  HornI)lower  & 

Weeks  (New  York),  W.  .\  Harrinian  &  Co.  (Nek  York) 

•Matthews  &  Co.,  McLeod,  Young,  Weir  k  Co..  Hanson  Bros.. 

(Montreal),  Rene  T.  Leclerc  (Montreal),  Bell.  Gouinlock 

Co . 

Bank  of  Montreal .  93.546 

Equitable  Trust  Co.  (NeV  York).  Halsey,  Stuart  &  Co. 

(New  York).  Blair  &  Co.  (New  York),  Canadian  Bank 

of  ('ommerce,  Matthews  &  Co..  ('orb ran.  Hay  &  Co .  93.383 

National  City  Cp .  92.87  _ 

Gairdner.  Clark  &  Co.,  Guaranty  Co.  (New  York).  Blyth. 

Witter  k  Co.  (New  York).  Bankers  Trust  Co.  (New 

York),  the  Detroit  Co.  (Detroit) .  92,649 


93.85 


93.78 


Canadian  Trade 

"WOU  will  find  our  Monthly  Letter 
—a  review  of  agriculture,  trade 
and  finance  in  Canada  and  abroad 
— of  considerable  value  to  you  in 
your  business. 


A  request  to  our  Local  Maeager  or  a  postcard 
to  Head  OfBce,  Montreal,  will  place  your 
name  on  our  mailing  list. 


The 


Bank 


93.61 


TOWN  OF  FOREST.  ’  ]  ( FfY  OF  WIXMPEG. 

An  issue  of  $34,000,  6  per  cen(..  30- 1  The  following  is  a  complete  list 
instalment  lionds  of  the  Town  ot  For-  :  of  the  bids  reecived  for  the  Winnipeg 
est.  Ont..  was  awarded  to  C.  H.  Bur- 1  issue  of  $2,000,00b  referred  to  last 
gess  k  Co.,  on  a  bid  of  97.33  At  i  week  ; 
this  price,  the  money  la  costing  the 
town  between  6. 24  and  6.23  per  cent. 

Other  tenders  were; 

Bird,  Harris  &  Co . .  96.52 

Maenelll,  Graham  &  Co .  96  03 

W.  C.  Brent  &  Co .  95  1 1 


TOWNSHIP  OF  STAMFORD. 

The  Township  of  Stamford  have 
.sold  $5,000.  5'2  per  cent..  10  instal¬ 
ment  bonds  to  H.  R.  Bain  k  Com¬ 
pany.  at  102.71  At  this  price  the 
money  is  eosting  the  Township  a  4.95 
per  cent,  basis.  Following  Is  list  of 
bids: 

H.  R.  Bain  &  Co . 102  71 

Mcla'od.  Young.  Weir . 100.40 

■Municip.al  Bankers  . . 100.26 


Industrial  Bond  Sales 


Financing  Corporations 

$100,000.00  to  $2,000,000.00 

Immediate  fimdft  are  available  for  a 
mlnincr  or  indu'olflal  rorvoraflon  meet¬ 
ing  the  followinc  xequirements 
The  company  miiM  have  heen  Incorporat¬ 
ed  for  louKer  than  a  year,  and  needn 
additional  capUal  for  (he  development  of 
itft  properties,  expansion  purposes  or 
trorkin?  funds. 

The  fact  that  thli4  capital  la  from  (ho 
Tnited  States*  and  O-reat  Britain,  it  i<4 
necessary  that  your  «orporation  ha«  al* 
rroidy  had  financial  a^sUtance  from  Brit¬ 
ish  or  .-VmericaD  Investors,  «>hoafnit  the 
approval  td  the  Britlsih  or  American  in¬ 
to  re^tx. 

Address  P.O.  Box  No.  24,  Chicago, 
Illinttis. 


•Nov.  20  —  $1,000  Canada  Bread. 
10214;  $400  Cedars  Rapids,  97;  $600 
Dorn,  Glass,  102V*;  $1,200  Mont. 

Tram,  debs.,  85\^;  $3,000  Quebec  Ry., 
91;  $2,000  Wayagamack,  85. 

Nov.  21  —  $590  Canada  Bread, 
102V4;  $2,000  Can  Cons.  Rubber, 
100:  $5,290  .Mont.  Tram,  debs,  85*;4; 
$7,000  Wayagamack.  84 Vi -85. 

Nov.  22 — $2,0(>0  Can.  Car  &  Found., 
10214:  $1,000  Wayagamack,  85. 

Nov.  24— $1,500  Can.  Bread.  IO2V2: 
$14,500  Mont.  Tram,  debs,  85V4:  $9,- 
500  Quebec  Rly..  90;  $5,000  Riordon, 
90V4;  .*14.500  Waya.gamack.  84-Vi-85. 

Nov.  25 — .$32,400  Mont.  Tram,  debs, 
86;  $200  Quebec  Rly.,  90;  .$2,500  Way¬ 
agamack.  So;  $3,000  Winnipeg  Elec., 

9114. 

Nov.  26 — $1,509  Beil  Telephone, 
100;  $2,000  Can  Car  k  Foundry, 
102V4;  .<-50()  Quebec  Rly.,  90;  $2,000 

Wayagamack,  85. 


SERIOUS  SITUATION 
TOWN  OF  BATTLEFORD 


Town  of  Mimico 

Ontario 


DEBENTURES  FOR  SALE 


peal'd  tenders  marked  "Tenders'for 
debentures",  and  addiea.'jod  to  tti» 
Tow  n  Clerk  of  Mimico,  wjII  be  receiv¬ 
ed  up  to  7  p.m.  f  n  MondJij'.  Derem- 
ber  the  fir.^t,  1921.  for  the  ptirchase 
of  $76,709.00  in.sialmcnt  del)entures  of, 
the  Town  of  .Mimico.  bearing  Intere.^t  ^ 
at  the  rate  of  .'.t.j  per  cent,  per  annum. 
a.s  follow  s 

$  2.175.00  five  ycar.s 
S.oiit;  00  ten  .veare 
12,s]:>.>io  fifteen  .vrar.-, 

2.270.011  twenty  year,-; 

."0,41 5. On  thirty  years 
20.('0n.00  thirty  ycar.<  , 

g  laranieetl  by  the  County  of  York). 

The  h.ghe.-t  or  any  othrr  Irndei  not  i 
r.eccssarilj  accep*ed.  I 

H.  B.  FCRF.MAX.  ! 

Town  Clerk.  I 

The  d  .ate  up  1e>  wliich  tender.s  are 
acceptable  was  publish'd  as  Dec.  17th 
in  error  last  week.  Idease  note  the  ; 
correction  to  the  first.  ! 


Toronto— A  committee  represent¬ 
ing  debenture  holders  of  Battleford. 
Sask..  met  in  Toronto,  to  decide  what 
further  action  should  be  taken  in 
reference  to  their  suit  against  the 
municipality  .Tudgment  had  been  se¬ 
cured  in  the  courts  allowing  deben¬ 
ture  holders  to  collect  sums  due, 
which  amounted  to  close  to  $490,000. 
Ifjudgmt  nt  was  to  be  executed,  the 
sheriff  would  liave  to  make  a  levy  of 
about  639  mills  on  the  dollar.  As 
this  is  exclusive  of  ordinary  running 
expenses  of  the  town,  if  carried  into 
effect  the  total  levy  against  the  town 
for  all  purposas  woul(l  amount  to  ap¬ 
proximately  7()0  mills  on  the  dollar. 
A  deputation  from  Battleford  waited 
upon  Hon.  ('has.  A.  Dunning,  follow¬ 
ing  which  Mr.  Dunning  wired  tlie 
committee  of  debeuturj  holders,  ask¬ 
ing  il  they  intended  to  pursiu;  this 
course.  At  the  meeting  it  was  point¬ 
ed  out  that  every  other  conceivable 
means  of  securing  a  settlement  has 
been  exhausted.  As  such  a  levy  might 
prove  serious,  however,  the  commit¬ 
tee  decided  ask  .Mr.  Dunning  if  he 
had  any  suggestions  to  make  before 
proceeding  further. 


Finances  of  Ontario. 

Deficit  of  $15,000,000  Previous  Year  Reduced  to  $8,000,000 — 
Increases  of  Over  $6,000,000  In  Revenues — Hopeful  of  Bal¬ 
ancing  Budget  Next  .Year. 


Keen  interest  was  shown  in  bond 
circles  in  the  financial  statement  of 
the  Province  of  Ontario  for  tlie  year 
endiug  October  31,  1924.  lu  a  state¬ 
ment  to  the  Legl.slature  covering  the 
previous  year  the  Provincial  Treas¬ 
urer,  Col.  W  H.  Price.  K.C..  had 
startled  the  Province  with  the  an¬ 
nouncement  of  a  deficit  of  $15,195,226. 
the  onus  for  which  had  been  east 
ujKin  the  Drury  Government  that  had 
shortly  before  been  driven  out  of 
office.  For  the  year  just  passed,  this 
heavy  deficit  has  been  redured  to 
$8,556,000  and  the  Treasurer  has 
some  hope,  with  the  additional  reve¬ 
nue  to  be  secured  from  a  tax  on  gaso 


increase  of  $6,390,430  Ordinary  ex¬ 
penditures  have  decreased  from  $49,- 
::05.439'tn  $49,056,682.  or  by  $248,756, 
hut  tlie  Treasurer  .states  tliat  in  the 
expenditure,  allowance  must  be  made 
for  payments  made  on  account  of  the 
late  government,  so  that  the  actual 
credit  accruing  to  the  new  adminis¬ 
tration  for  lessening  e.xpendlturcs 
would  represent  over  $3,900,000.  It 
was  noted  that  <n’ery  department  this 
past  year  showed  increases  In  reve¬ 
nue. 

The  Provincial  Treasurei  announc¬ 
ed  that  even  under  the  lieavy  handi¬ 
cap  it  was  intended  to  ocaie  a  sink¬ 
ing  fund  within  a  couple  of  year.s  so 


Can  Amor. 

Bank  of  .Montreal.  First 
National  Itaiilc  N’pw 
York,  Brown  Bros.  100.32 

tVood.  (Jiindy  &  C”  ,  A  K. 

Amos  A  Co  .  Dominion 
boniritios  Corp  l.td  .  99  31  99.74 

MoDonagh.  ftomors  k  Co. 

Aird,  .Mol.ood  A  Co.. 

('  B  Bni  goss  .V-  Co  . 

.Mc.N’oil,  Cr.'iliam  A-  Co., 
tv  F.  .MUorson  k  Co., 

Winnipog  . 99, ',1* 

Korr,  l-'loming  A-  Co., 

too.  Bigpinson  A  Co..  99  47 

Kfluitalilo  Trust  Co  .  Ilal- 
siy.  .^lowart  A  Co., 

(Y'ohrano,  Bay  A-  <'o  .  99  177 

T)u‘  Dominion  Banl,.  .Mr- 
l.ooU.  1  "ung.  t\  I'ii-  A 
Co..  Coohrano,  Kay  A 
Co..  Holt.  Olouinlurk  k 
Co..  Kdward  Brown  & 

C,o.,  .lohn  Medrogor  & 

Bokor  k  Co.,  l.td  .  .  9S.$S 

Btink  of  Monlroal,  Na¬ 
tional  City  Co  .  Ilan.soii 
k  n,..  B.  A  Daly  k 
I'o..  1{.  c,  .Matlliows  k 

Company .  9S  76 

I  National  City  Company. 

Harris,  l-’orbf.s  k  Co..  .  93  60 


TOUN  OF  4'ORNWAM,. 

The  Town  of  ('ornwall  have  re. 
ceived  the  following  bids  for  $38,000, 
5  p.c.  or  aVi  pc.  30  inslalineut 
bonds  :  — 

n  r.r  .'■.V.  PC 

H  R.  B,ain  A-  Co . 9.9.17  103..’', 7 

Harri.s,  Korhos  A  Co.  ..  98  1.07  103.267 
Tiyment.  .Ander.sim  A- Co.  97.90  10.2.50 

Municipal  Banker.s  .  97. M5  103.288 
C.  M  Btirgf..s.«  A-.  Co  .  97.67  102.18 

Oalrdner,  Clarke  &  Co..  97.67  . 

Nesliltt.  Thomson  k  Co,  97  56  103.1  1 

Bird.  Hams  A  Co.  .  .  97.52  103.19 

Matthews  k  Co.  .  .  *>7  42  102  25 

Wood,  (;und^  k  Co..  .  97  08  102  18 

Bell.  (Jouinloelv  A  Co.  .  96  86  102.51 

Hanson  Bros . 9(i.77  102.06 

Met, rod.  Young  Weir, 

&  Co.  .  . . 96, ,57  102.09 

Dominion  Development.  95.61  101.15 

filewart.  Srully  A-  Co . ».  102.73 

R.  A.  Dalv  .i-  Co .  102.37 

W.  C.  Brent  A  Co .  101  17 


The  selection  of  bonds 

is  a  part  of  the  service  we  render  investors.  Our 
selections  include  those  serurlties  that  will  ensure  for 
our  customers  the  utmost  return  with  undoubted  safety 
of  principal  and  easy  markeUibility. 

\Vc  will  gladly  render  this  service  for  you. 

Municipal  flankers  (orporaiion 

J  *  ^  LIMITED  V - J 

34  Kin^  St  reel.  East.  Toronto 


H'e  OM’n  and  offer — 

TOWNSHIP  OF  TECK 

ONTARIO 

Bi%  BONDS 

Price  100  and  interest  to  yield  5.50 '^r  • 

Interest  pa.vnhie  nniiiiHlI.v  Oet.  1st. 


Legal  (iiiiiiiiiii  K. 

(J.  l-iiiig, 

K.f. 

Anietinl 

Due 

Imoiiiit 

Duo 

Iniou  Ilf 

Jlue 

jjiKMIO 

1 

$20(H) 

lOllO 

li’.’OOO 

193,'. 

IKIOOII 

11120 

$2(MK) 

t»;ii 

ijCtOOd 

19311 

$ilKh) 

1027 

$20<N) 

1932 

$3000 

1937 

$10(M) 

1928 

$2000 

1933 

!«30(MI 

I93S 

$21)00 

1920 

$2000 

1034 

$30(H) 

11)3!> 

Tbe 

TdwnahJp  of  Tech  roiitnins 

ail  area 

of  .'Ifi  square 

miles 

and  la  mie  of  the 

wcaJlhiest  townsiiLps  in  Ontario. 

TORONTO  BOND  EXCHANGE 

LIMITKI). 

300  Bay  Street,  Toronto  -  Phone  Elgin  1600. 


ris  k  Co.  hid  101.72  without  I'Oiipons. 

The  bonds  were  sold  on  a  basis  to 
cost  the  iniinicijiiility  5.24  per  cent 

TOWN  OF  IMNOVl-R. 

Bell.  Gouinlock  &  Co.  were  sue- j 
ressfiil  tonderer.s  for  $12,326,  r,'4  per 
cent.,  20-year  Instalment  bonds  of 
the  Town  of  Hanover,  the  price  being 
101, fiO.  On  this  liasis  the  loan  costs 
the  niuni<;ipallly  5.15  jier  cent.  Other 
tenders  included  the  followin.g: 

('.  H.  Bur.gess  k  Co . 101.36 

Gairdner,  Clarke  k.  Co . 101.26 

,1.  L  Goad  k  Co . 100.63 

\V.  C.  Brent  k  Co . 100.63 

Wood,  Guudy  &  Co . 9!). 41 


CARRIAGE 

FACTORIES 


LIMITED 


6%  Bonds  due  1940 


The  Town  has  not  yet  derided  whe- 


IIFKTU:  TOWNSHIP. 

Bird,  Harris  k  Co.  were  awarded 
the  issue  of  Bertie  Township  bonds, 
amounting  to  $27..338.  5I/2.  10  annual 
Instalments,  ond  a  bid  of  101,50.  At 


line,  to  balance  the  Budget  for  the  ,  that  the  present  capital  debt  might  I  ^  P 

,  hn  rpKpoa  Thn  rrentinn  nf  i  Oe  awarded. 


new  fiscal  year. 

The  Government  has  been  able  to 
increase  very  substantially  its  ordin- 
arv  revenues,  as  these  have  gone  up 
frtim  $34,110,212  to  140.500,642.  a  net 


be  retired  gradually.  The  creation  of 
that  fund  immediately  would  only 
mean  additional  ordinary  expenditure 
and  it  would  pi-obably  take  two  more 
years  lo  attain  this  end 


OBDINABV  BEVENLE 

Prime  MinDtrr’s  Department  (inrluding 
Hydr'>-Klectric  Pnwer  Commifuiion  Intereel 
and  T  A  O  Railway  Earnings) 

Attorney-General’s  Department  (including 
Fines,  Law  Enforcement.  Dispensaries, 

O  T  A  ,  etc  ) 

Education  Department 

Yands  and  Forests  Department  (including 
Colonization  Roads) 

Mines  Department  (including  Game  and 
Fisheries) 

Public  Works  and  Highways  Department 

(including  Motor  Veliicles) 
l.abor  and  Health  De|»artinent  (including 
Mother’s  .Allowances  Commission)  ... 

Provincial  Treasurer’s  Department  (Including 
Subsidy  from  Federal  Govt,  Interest. 

Amusement  "Ta*  Licenses,  etc  ;  Sucetts- 
sion  Duty,  Corporation  Taxes,  Land 

Trander  Tax)  . 

Provincial  .secretary’s  Department  . 

Agriculture  Department  . 

.Miscellaneous:  Fee.  Private  Bills,  etc . 

Total .  $34,110,212.62 


OBDINART  EXP»2h'DiTI  BE. 


l.ieutenant-Governor  s  Office  . 

Prime  Minister's  Office  . 

Legislation  . 

Attorney-ljencrars  Department  . 

Education  Department  . 

I.ande  and  Forests  . 

.Mines  . 

Piiblie  Works  . 

I  Public  Highways  . 

f  Labor  and  Health  . 

I'  Treas'jrer’s  Department  . . . 

Auditor's  Oflie'-'  . 

Secretary’s  Office  . 

.Agrieult'jre  . 

General  .Mi.scellaneous  . 

Total  .  . 

Net  decrease  Ordinary  Etpenditure 
• — Increases 


i9r.i 

1924 

(nereaso 

$7,298,135.06 

$8,311,808.74 

$1,013,673.68 

1,742,749.68 

483,385.93 

2,025,833.28 

571,551.83 

283,084.00 

88,165.90 

l,993rl48.40 

3,387,571.06 

1 ,344,123.00 

1,184,020.33 

1,260,260.45 

76,240.12 

4,640,402.03 

5,469,731.53 

929,829.60 

7.58,294.08 

'323,904.42 

165,611.00 

14,.52S.494.73 
1,220, .520.52 
.339,084. 19 
lb, 677.67 

1,514.8]  l.;iH 
484.90:i  40 
41,393.42 

2.033,378.46 
288,200.36 
145,810.21 
22.715.75  j 

$34,110,212.62 

$40,500,642.70 

*6.402,565.38 

ther  the  5  p.r.  or  5%  P.e  hond.^  will  |  thi.s  price  the  money  is  costing  tlie 

Township  5.19  per  cent  Tenders 
included  the  following. 

Iloiisser,  Wood  &  Fo.  101.45 

Goss,  Forgio  &  Co . .  Id  1.20 

C.  H.  Burgess  &  Co . 101.01 

Municiital  Bankers  Corp. .....  100.75 

W'ood,  Guudy  A  Co . 100.58 

Bell,  Gouinlock  k  Co . 100.,53 


IMRISH  OF  STF.  TFri;. 

A  $50,(K)0  block  out  of  a  total  issue 
of  $100,000  of  the  parish  of  Ste.  Tite 
de  Champlain  has  been  awarded  to 
Provincial  .Sccurititis  Co.  and  a  price 
of  100.61.  These  bonds  bear  544  per 
cent,  interest  and  are  serials,  ma¬ 
turing  in  10  to  20  years.  The  bids 
were  us  follows: 

Provincial  Securities  . 101,61 

Reno  T.  Leclerc .  99.77 

Normandin  &  Ilalin . 99.57 


..'"‘■."■‘THE,  ■■■■' 

ROYAL  TRUST  § 

EXECUTORS 

AND 

TRUSTEES 


Ol’KN  TORONTO  OFFICE. 

Hanson  Bros.,  tlia  well  known  local 
house  of  inve.stment  bankers,  have 
opened  a  branch  office  at  320  Bay 
street,  Toronto,  dealing  in  govern¬ 
ment.  municipal  and  Industrial 
bonds. 

The  Toronto  branch  is  under  the 
management  of  T.  S.  G.  Pepler,  who 
has  been  Intimately  as.sociated  with 
the  investment  securities  business  in 
Toronto  for  many  years. 


1922-23 

1923-24 

Oeerpase 

6,400.00 

ri,4')o.oii 

1,64*, 451.61 

1,290.071.27 

■1.59,380.31 

457,531.34 

314,867.34 

142, 6f  4 .00 

2,389,527.28 

2,153,330.76 

2.36,196.52 

9,835. ,581 .26 

9,394  936.24 

440,645.02 

2.915.017.89 

2,612,143.92 

302,873.97 

672,126.81 

643,467.01 

28,659.80 

1.000,640.21 

837,900.70 

162,739.51 

3.302.950.41 

3,021,861.11 

281,089.30 

2,638,370.38 

2,653,4.32  01 

♦15,061.66 

16,139-,8:f7.78 

18.387,664.37 

'2.247, 826. .59 

60.886.51 

72.9.53.83 

*12,067.32 

6,084, 987.1. 5 

5, 422,671. 5t 

662,315.61 

1,996,823.18 

2,146.912.77 

’1.50,089..59 

l!'6,307.:i4 

99.069.31 

57,238.03 

49,365,439.15 

49,056,628.21 

.  $248,7.56.94 

UNIFORM  ACT 
!  AND  QUEBEC  LAW 

!  (From  flic  T<(roitto  Biircati  of  The 
I  Financial  Times.) 

I  Toronto.-  One  important  question 
I  that  came  up  for  discussion  at  the 
I  annual  meeting  of  the,  Canadian  lafe 
I  Insurance  Officers  Association  at  the 
,  annual  meeting  lield  in  Toronto,  was 
;  proposed  changes  in  legislation 
i  known  a.s  the  Uniform  Act.  in  rela¬ 
tion  to  Quebec  I’rovince.  Quebec  is 


BOUGHT 

AND 

SOLD 


Enquiries  Solicited. 

H.B.Rot?tnson  &  Go. 

t.iMtraD 

Investment  liANitERs 

2CO  St.  James  St..  Mo.NTUEAn. 

TEI.BPUONBS  MAIN  8642-3.« 


study  of  the  prohleni  to  discover 
ways  and  means  of  reconciling  the 
Uniform  Act,  with  the  Civil  Code  of 
Quebec  province. 


FORT  KRIE. 

Fort  Erie  Council  sold  $220,000 
worth  of  sewerage  debentures  to 
Bird.  Harris  &  Co.,  Toronto,  at  a 
price  of  90.  The  interest  and  hand¬ 
ling  charges  will  not  exceed  5%  per 
cent. 

In  the  issue  there  is  a  .cmqll  block 
of  $8,000  worth  of  school  improve¬ 
ment  debentures. 

All  with  the  exception  of  the  school 
debentures,  which  arc  for  20  years, 
are  for  30  years.  The  village  has 

an  overdraft  ,at  a  loenl  hank  entirely  • 

through  sewerage  costs,  of  which  1  only  province  of  the  Dominion 
$130,000  will  he  immediately  dis- i  which  did  uot  consider  or  approve  of 
charged.  ,  the  said  legislation,  which  comes  into 

— — — -  '  effect  in  rao.’^t  of  tin  provinces  on 

TOWN  OF  MIDL.WO.  !  .January  Ist  next.  The  difficulty  in 

An  issue  of  $15,720,  SVg  per  cent. '  Quebec  is  that  the  civil  Code  of  that 
sewer  debentures,  maturing  from  province  differs  from  that  of  tlic 
1925-53  of  the  Town  of  .Midland  were  '  other  provinces  and  some  of  the  pro- 
sold  to  .liacneill,  Graham  &.  Co.,  at  visions  of  the  act  would  conflict  witli 

that  code:  especially  in  regard  to 
women.  A  coiimiitlee  is  making  a 


liitcriialioiial  Nickel  Compuii) :  On 
the  New  York  market  this  week  the 
stock  of  the  compan.v  climbed  to  its 
best  juice  in  .several  years  under 
market  guidance,  which  had  for 
some  time  been  jiromini  nt.  That  the 
company  was  now  t'Diifroiited  with  a 
hotter  e.ra  was  the  general  impros- 
.sion  gathered  and  price  advances  for 
its  product  were  declared  to  be  un¬ 
der  consideration  for  the  near 
future. 


102.91.  without  coupons.  C-  H- 
Burgess  &  t'o.  hid  103  31  with  cou¬ 
pons  and  102.17  without  coupons; 
.Municipal  Bankers’  Corp.  bid  103.19 
with  coupons:  Wood,  Gundy  &  Co. 
bid  99.27  without  coupons;  Bird,  Har- 


Northern  .He.xico  l’(MV(‘r  &  Develoj)- 
meiil  Coiiijiaiiv,  l/imited:  Gross  earn¬ 
ings  for  the  month  of  October 
amounted  to  $71,881,  an  increase  of 
$18,925  over  October.  It»23.  while  not 
for  the  month  was  $53,305.  an  in¬ 
crease  of  $13,559.  For  the  ten  months 
ending  October  31  gross  earnings 
were  .$584,959.  an  increase  of  $102,- 
880  over  the  corre.sponding  period  of 
last  year,  and  net  was  $433,131,  an  In¬ 
crease  of  $87,168. 


Dominion  Government  Bonds  -  Weekly  Range 


-  Week  ending  Nov.  27  - 

1924 

Open. 

High 

Low 

Close 

High 

Low 

War  Loan  1925  . 

Do.  ‘1931 . 

.  100  76 

100  90 

100  90 

100.90 

101 . 15 

100.04 

.  102.00 

102.30 

102.00 

102.30 

102  50 

100.10 

Do.  1937 . 

.  103.75 

104.00 

103.95 

103  96 

104.00 

102.10 

Vicory  Loan  1927  . 

102.78 

102.60 

102.78 

103  35 

102.15 

Do.  1933  . 

106  18 

105.80 

106  00 

106  70 

104.25 

Do  1934 . 

104  20 

103  75 

103.90 

104.90 

102.30 

Do.  1937  . 

.  103.00 

108.65 
102  95 

108.65 

108.65 

108  90 
104.10 

106.30 

101.65 

Refunding  1928 . 

100.90 

100.90 

100  90 

101.30 

99.35 

Do.  1943 . 

102.15 

101.95 

102.00 

102.75 

'99  65 

UNITED  SECURITIES 

LIMITED 

1  6% 

CUMULATIVE  PREFERENCE  SHARES 

I  Price:  $103  per  share  plus  accrued  dividend 

to  yield  over 

5.80% 

R.A.DALY&  Co. 

Memitrt  Termite  Steek  JCxehenoe 

BAHK  or  TORONTO  BUN., 

SB  CONCRSSS  STHBK 

TORONTO 

BOSTON 

\ 
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The  Cotton  Textile  Industry 
In  Canada 

The  Cotton  Textile  Industry  has  risen  to  the  tenth 
place  in  a  list  of  the  important  industries  of  Canada. 

As  in  the  case  with  every  other  industry  there  are  certain  companies 
so  well  established,  so  well  financed  and  managed,  that  they  have 
become  recognized  as  leaders  of  the  industry  wherever  they  are  known. 
The  cotton  manufacturing  i^ants  as  a  whole  are  established  on  solid 
foundations.  This  is  espedally  so  in  connection  with  the  leaders  in 
the  industry. 

The  Ck>tton  Textile  industry  in  Canada  has,  during  the  past  few 
months,  giyen  evidence  of  marked  improvement.  The  senior  securities 
of  the  leading  companies  have  a  high  investment  rank  and  are 
the  most  desirable  and  safest  investments  in  Canada. 

Circular  on  the  Cotton  Textile  Industry,  giving  brief 
comments  on  some  of  the  leading  companies,  on  request. 

A.  E.  AMES  &  CO. 


IsesstmesS 

SsmrtJUes 


TMANSPOirrATMN  BUML 
UmON  BANK  BUNX.  -  - 
BEUNOirr  HOUSE  -  .  . 
74  BROADWAY  -  .  .  . 
HARRIS  TRUST  BUDQ.  . 


-  MONTREAL 

-  -  TORONTO 
VICTORIA,  B.C. 

-  NEW  YORK 

-  -  CHICAGO 


BfMIUM 

isss 


!  October  Iron  Production  Up 
'  22  Per  Cent.and  Steel  11 P  er  Cent. 

j  Improvement  Comes  After  Two  Bad  Months,  But  Output  Still 
i  Rather  Low — Monthly  Average  of  55,000  Tons  Iron  Down 

From  73,000  in  1923 — Steel  Average  of  60,000  Tons  Com- 
j  >ares  With  74,000  Tons  Last  Year — Three  Furnaces  Con¬ 
tinued  in  Blast. 


The  production  of  28,626  prosatons  |  daily  gain  being  11,465  tons  or  about 
of  pig  iron  in  Canada  in  October  I  cent. 


Production  of  steel  Ingots  and 
castings  in  t  anada  during  October 
advanced  to  19,9!t6  tons  or  11  per 
cent,  over  the  18,005  tons  in  Septem¬ 
ber.  Steei  ingots  rose  to  19,061  tons 
as  compared  with  17,044  tons  in  the 
preceding  month,  while  steel  cast- 
I  ber  as  the  tonnages  reported  for  the  jngs  shaded  slightly  to  925  tons  from 
same  month  of  otlfir  years  were:— ,  the  961  tons  in  September. 


showed  an  improvement  of  22  per 
I  cent,  over  the  23,202  tons  produced 
I  in  September.  The  output,  while 
I  greater  than  that  of  the  precedent 
1  month,  marked  a  low  level  for  Octo-  j 


74,000  tons  in  1923;  37,000  tons  in 
1922,  and  50,000  tons  in  1921. 

>'<)  Ita.sic  Iron. 

No  basic  pig  iron  was  made  in  Oc¬ 
tober;  3,997  tons  was  made  in  Sep¬ 
tember.  Foundry  iron  rose  19  per 


(iaiii  in  Steel  Ingots. 

The  gain  was  largely  in  the  great¬ 
er  quantity  of  basic  open  hearth  steel 
Ingots  produced.  The  output  of  this 


BANK  OF  MONTREAL 

Annual  Statement 

Statement  of  the  result  of  the  business  of  the  Bank 
for  the  gear  ended  31st  October,  1924 


Balance  of  Profit  ard  Lo«a  Account.  3I«t  October,  J923 . , .  $  t59,S83.l4 

Profit*  for  the  year  ended  31st  October,  1924,  after  deducting  charges  of 

fnanafiement,  and  maklnit  full  provision  for  all  bad  and  doubtful  debts'  4,454,5M.M 


Quarterly  Dividend  3  per  cent,  paid  1st  March.  1924. 

Quarterly  Dividend  3  per  cent.  paJu  1st  June,  1924. 

Quarterly  Dividend  3  per  cent,  paid  1st  Sept.  1924. 

•Quarterly  Dividend  3  per  cet  t.  payable  1st  Dec.  1924. 

Bonus  2  per  cent,  payable  1st  Dec.  1924. 


Provision  for  Tases  Dominion  Govemmeot , 
Reservation  for  Bank  Premises  . 


Balance  of  Profit  ard  Loss  carried  forward . 


$5,114,084.18 

$817,500.00 
817,500  00 
817,500.00 
817,500.00 
545,000.00 

$3,815,000.00 

412,.500.l»0 

125,000.00 

— - 4.3S2,3M.80 

.  $761.5w!i8 


VINCE.NT  MEREDITH, 

President. 


FREDERICK  WILLIAM.S-TAVLOR, 

General  Manager. 


GENERAL  STATEMENT 

3l6t  October.  1934 
LlABILlTlEsS 


cent,  to  22,909  tons  and  although  no  ;  increase  of  12  per  cent.,  and  alloy 
malleable  iron  was  made  in  Septem-  gtpel  ingots  advanced  30  tons  to  489 
ber,  the  October  returns  showdd  an  tong.  Steel  castings  showed  slight 
output  of  5,717  tons  for  that  month.  :  increases  in  the  basic  open  hearth 
Only  7  tons  of  pig  iron  was  made  j  ^nd  electric  grade.s,  while  the  bes- 

for  the  further  use  of  reporting  firms  j  gemer  castings  fell  to  69  tons  or 


grade  at  18.572  tons,  ,all  for  the  fur-  j  . ; . $27 '250  666  00  * 

BaUmce  of  Profits  carrl^  forward . 


ther  use  of  reporting'  firms,  marked 


WESTERN  COAL 
INDUSTRY  BRISK 
EXCEPT  FERNIE 


The  value  of  the  building  permits 
issued  during  October  was  lower 
than  in  the  preceding  month  but  It 
was  greater  than  in  October,  1923. 
Closing  of  Steam  Coal  Workings  i  Building  in  Canada  is  so  greatly  In- 
At  Latter  Place  Only  Ry  inlfj^uenced  by  seasonal  changes  that 
^  ./I-  .  I  the  comparison  of  permits  issued  in 

t^ntment — Uttier  IViines  Ac- 1  any  month  with  the  corresponding 
tive  —  Drumheller  Shipping  |  month  of  other  ye.'irs  is  necessarily 


Lower  Value  of  Building 

Permits  Issued  in  October 


10,000  Tons  Daily  —  Steam 
Coal  Situr.tion  Rather  Dis¬ 
couraging,  However. 

(From  llio  fnlgary  Uureaii  of  The 
Financial  Times.) 

Calg.nry. — Domestic  coal  fields  in 
Allicrta  arc  noV  working  to  the  full¬ 
est  capacity,  and  from  Drumheller 
alone  the  daily  shipments  arc  In  the 
neighborhood  of  10,000  tons  a  day. 
The  only  fly  in  the  ointment  at  the 
present  time  is  the  fact  that  the 
steam  coal  mines  are  only  working 
but  two  or  three  days  a  week,  while 
in  some  cases  the  mines  are  closed 
down  altogether  owing  to  lack  of 
orders.  One  of  these  mines,  or  ra¬ 
ttier  group  of  mines,  are  those  at 
Coal  ('reek,  belonging  to  the  Crow’s 
Nest  Pass  Coal  Company,  probably 
the  most  extensive  and  host  equipped 
in  Western  Canada.  According  to 
an  official  statement  just  issued  by 
the  companv  the  mines  have  been 
closed  down  for  an  indefinite  period. 

Many  Intemiptloiis. 

Tt  is  somewhat  interesting  to  note 
that  these  mines  have  suffered  inter¬ 
ruption  in  operation  during  the  past 
ten  years.  In  1908  a  fire  practical¬ 
ly  destroyed  the  town  of  Fernie,  and 
recurring  strikes  have  made  business 
very  insecure.  The  latest  decision 
of  the  company  to  close  the  mines 
conics  at  the  end  of  a  strike  which 
lasted  more  than  six  months.  Dur¬ 
ing  the  strike  the  management  of  the 
company  endeavored  to  deal  with  its 
men  on  the  basis  of  a  long  term  con¬ 
tract  at  a  wage  which  would  have 
given  the  miners  comparatively 
steady  Hvork.  The  wage  then  of¬ 
fered  was  between  10  and  15  per 
cent,  higher  than  the  scale  obtaining 
on  Vancouver  Island.  The  men  nre- 
ferred  to  wait  for  a  settlement  made 
by  the  whole  district,  and  the  com- 
pany,  which  is  a  member  of  the 
We.stern  Canada  Coal  Operators’  As¬ 
sociation,  accepted  the  settlement 
which  was  made  recently  although  it 
was  not  as  favorable  as  they  had 
proposed  to  their  men. 

Unsalisfiiclory  Settlement. 

Tiio  company  made  it  clear  that 
while  accepting  the  settlement  it  was 
such  as  would  enable  the  mines  to 
secure  only  one  or  two  days’  work  a 
week.  Apparently  the  change  in 
market  conditions  during  the  time 
the  Fernie  mines  were  idle  has  made 
the  situation  even  “worse  th.m  the 
company  contemplated,  with  the  re¬ 
sult  that  the  mines  are  now  closed 
Indefinitely. 

Blow  lo  Town. 

The  population  of  Fernie,  includ¬ 
ing  that  of  the  village  of  Coal  Creek, 
six  miles  distant,  where  the  mines 
are  situated,  is  about  4,000.  Many 
of  the  miners  have  homes  and  live  in 
Fernie,  others  occupying  company 
'  houses  at  Coal  Creek.  Formerly  sev¬ 
eral  lumber  companies  operated  in 
the  immediate  vicinity  of  Fernie  and 
their  payrolls  helped  to  swell  the  lo¬ 
cal  business  turnover.  These  mills 
during  the  past  two  or  three  years, 
however,  discontinued  operations,  so 
that  the  mines  were  practically  the 
only  revenue  upon  which  the  town 
depended. 

Redncing  Employees. 

Some  years  ago,  when  the  mines 
were  running  steadily,  about  1,200 
men  were  employed,  but  the  number 
has  been  gradually  reduced  through 
falling  markets  until  only  about  half 
that  number  were  employed  when  the 
company  decided  to  close  the  mines 
down.  This  is  the  worst  blow  Fer¬ 
nie  had  had  In  its  history. 


more  significant  than  is  the  change 
since  the  preceding  month.  Accord¬ 
ing  to  statements  received  by  the  Do¬ 
minion  Bureau  of  Statistic.^  from  66 
cities,  the  total  for  October  was  $11,- 
533,111,  compared  with  $14,566,504  in 
September.  1924,  and  with  $9,’i43,024 
in  October  of  last  year;  the  lo.ss  in 
the  former  comparison  was  20.8  per 
cent,  and  gain  in  the  latter  was  18.4 
per  cent.  The  change  since  preced¬ 
ing  month  is  somewhat  greater  than 


680  or  38.3  per  cent,  and  in  Nova  Sco¬ 
tia  of  $49,097  or  62.2  per  cent.,  were 
respectively,  the  largest  actual  and 
proportional  decreases. 

In  comparison  with  the  returns  for 
October,  1923,  all  provinces  except 
Nova  Scotia  and  Manitoba  showed  in¬ 
creases  in  tho  value  of  the  building 
permits  issued.  The  gain  of  $1,509,- 
310  or  60.2  per  cent,  in  Quebec  was 
was  most  pronounced  actually,  while 
the  largest  proportionate  increase  of 
$116,620,  or  78.6  per  cent.,  was  in  Al¬ 
berta. 

!  The  value  of  building  authorized  In 
Montreal  was  greater  during  October 
than  In  September,  1924,  and  Octo¬ 
ber.  1923;  Toronto  showed  a  decrease 
In  the  former  and  an  Increase  in  the 
latter  comparison,  while  Winnipeg 
and  Vancouver  recorded  reductions 
in  both  comparisons.  Fredericton, 


and  the  balance  of  28,619  tons  was 
made  for  sale. 

The  cumulative  production  of  pig 
iron  in  Canada  for  the  ten  months 
period  ending  October  was  547,486 
tons,  an  average  monthly  output  of 
65,000  tons. 

Three  Blast  F’lirnaces. 

The  number  of  furnaces  in  blast  at 
the  end  of  the  month  remained  un¬ 
changed  at  three,  located  as  follows: 
One  at  Hamilton,  Ont.;  one  at  Sault 
!  Ste.  Marie.  Ont.;  and  one  at  Sydney, 

I  N.S. 

The  production  of  fcrro-sllicon  at 
I  1,360  tons  was  29  per  cent,  lower 
!  than  the  1.898  tons  produced  in  Sep- 
!  tember.  The  output  consisted  of  the 
grades  comprised  of  from  15  to  58 
per  cent,  silicon  content. 

In  the  Fnited  States  there  were 
thirteen  furnaces  blown  in  in  Octo¬ 
ber,  and  four  blown  out.  making  a 
net  gain  of  nine.  The  production  of 
pig  iron  rose  about  400,000  tons  over 


761,586.18 


Qnclalmrd  IliTidends . 

Quarterly  Dividend,  |>aysible  1st  Dec.  1924 . 
Bonus  of  2%  payable  1st  Doc.,  1924 . 


about  one-half  the  output  reported  in 
the  previous  month. 

•  Average  60,000  Tons. 

The  cumulative  production  of  steel 
ingots  and  castings  in  Canada  for 
the  ten  months  period  ending  in  Oc¬ 
tober  was  601,707  tons  comprised  of 
677,644  tons  steel  ingots  and  24,163 
tons  steel  castings.  The  average 
monthly  output  to  date  this  year  was  1 
60,000  tons.  I 

Prices  Tnchanged.  j 

Pig  iron  prices  were  unchanged  in  | 
October,  Number  1  Foundry  at  To¬ 
ronto  still  being  quoted  at  $26.30  and 
Number  2  at  $25.80  per  ton.  At  Mont-  ! 
real  both  grades  were  $27.70  per  ton.  j 
The  index  number  for  iron  and  its  i 
products  (1913  prices-lOO)  was  165.2  j 
as  compared  with  155.4  in  September.  ! 
Spring  steel  at  .Montreal  rose  from  | 
$5.25  to  $5.50  per  cwt.  Round  and  ; 
square  steel  bars,  at  Hamilton,  were 
$2.50  per  cwt.  in  October  as  compar- 


29..i82..i72.25 
$50,632,372.25 

Note*  of  the  Bank  In  circulation .  $.39, 396.908.00 

Deposits  not  bearing  Interest .  181,137,538.36 

Deposits  bearing  Interest,  Including  Interest  accrued  to  date 

of  statement .  45.3,731,982.78 

Deposits  made  by  and  Balances  due  to  other  Banks  In  Canada  3,127,867.3.3 
Balances  due  to  Banks  and  Batiking  Correspondents  elsewhere 

than  In  Canada .  1,030,0.36.96 

Bills  Payable .  82,362.62 

-  680,416,696.03 

Letters  of  Credit  outstanding .  11,003,562.70 

LiablUtlc*  nor  Included  In  the  foregoing .  78.3,457.56 

•  $748.8.V>,0S8.56 


7,982,463.58 


the  September  output,  the.  average  cd  with  $2.60  In  September. 

Tot»l  Production  of  Pig  Iron,  Steei  Ingots  and  Castings  in  Canada 
by  Months  From  1921  to  Dale. 

(In  lOOO’s  of  Long  Tons) 


Month 


1921 


1922 


1923 


1924 


the  average  decline  in  October  as  Belleville.F'ortWilllam.Galt.Kings- 
compared  with  September  over  a  pe-  ton.  Kitchener,  St.  Thomas,  Sault 
riod  of  14  years,  but  it  should  be  not-  Ste.  Marie,  Welland,  Windsor,  Bran- 
ed  that  the  total  for  September  was  !  don.  Moose  .Taw,  Edmonton,  Leth- | 
unusually  large  for  that  month,  be- [bridge.  Medicine  Hat,  Nanaimo, 
ing,  in  fact,  the  highest  total  for !  Prince  Rupert  and  South  Vancouver 
September  of  any  year  since  1913.  i  registered  increases  as  compared 
Statements  in  some  detail  were  with  the  corresponding  month  last  j 


Iron 

Steel 

Iron 

Steel 

Iron 

Steel 

Iron 

Steel 

January . 

41 

40 

32 

33 

41 

48 

64 

41 

February . 

.  68 

59 

34 

42 

44 

45 

60 

71 

March . 

.  60 

53 

42 

30 

65 

89 

77 

96 

April . 

.  39 

27 

33 

22 

84 

93 

84 

104 

May. . 

.  56 

62 

23 

17 

102 

104 

So 

108 

June . 

.  55 

64 

29 

33 

99 

96 

57 

69 

July . 

.  64 

54 

32 

63 

82 

74 

4^ 

52 

August . . . . 

.  50 

72 

27 

59 

93 

105 

23 

23 

September . 

.  44 

66 

26 

36 

To 

23 

IS 

October . 

.  60 

72 

37 

53 

74 

67 

29 

20 

November . 

.  48 

76 

34 

51 

62 

56 

December . 

.  40 

43 

36 

47 

60 

41 

Total . 

.  595 

667 

384 

486 

881 

884 

547 

601 

Monthly  average. . . 

.  60 

66 

32 

40 

73 

74 

55 

60 

ASSETS 

Gold  and  Subsidiary  coin  current . $I7,.300,241.33 

Dominion  notes . .  77,696.482.25 

Deposit  In  the  Ontra!  Gold  Reserves .  14,000,000.60 

Balances  due  by  Banks  and  Banking  Corre¬ 
spondents  elsewhere  than  in  Canada .  $69,517,496.89 

Calland  Short  (not  exceeding  thirty  days)  Loans 
in  r^inada,  on  Bonds,  Debentures  and 
Stocks  and  other  securities  of  a  sufficieut 

marketable  value  to  cover . 

Call  and  Short  (not  exceeding  thirty  days) 

Loans  In  Great  Britain  and  United  Stares, 
on  Bonds,  Debentures  and  Stocks,  and 
other  securities  of  a  sufficient  marketable 

value  to  cover .  110,206.077.40 

-  187,706,037.87 

Dominion  end  Provincial  Government  Securities  not  exceed¬ 
ing  market  value . 91,612,453.73 

Railway  and  other  Bonds,  Debentures  and  Stocks  not  exceed¬ 
ing  market  value . .  6,385.569.34 

Canadian  Municipal  Securities,  and  British.  Foreign  and 
Colonial  Public  Securities  other  than  Canadian  not  ex¬ 
ceeding  market  value .  42,392,715.21 

Notes  of  other  Banks .  2,634,9.30.00 

United  States  and  other  foreign  currencies .  650,83.3.09 

Cheques  on  other  Banks .  28,137,705.38 

- $468,516,968.20 

Current  Loans  end  Discounts  in  Canada  (less  rebate  of 
Interest)  after  making  full  provision  for  ail  bad  and 

doubtful  debts .  214,565,2(5.17 

Loans  to  Cities,  Towns.  Municipalities  and  School  Districts..  15,432,780.08 
i  Current  Loans  and  Discounts  elsewhere  than  in  Cau-ada  less 
I  rebate  of  lntcrc.vt)  after  making  full  provlsloti  for  all  bad 

and  doubtful  debts . 22,102,3.56.68 

I  Non-current  Loans,  estimated  loss  provided  for .  2,158,868.86 

-  254.2.59,220.79 

I  Bank  Premises  at  not  more  than  cost  ^est  amounts  written  ofl) .  9,800.000.00 

Real  Estate  other  than  Rank  Premise?  .  940,968.04 

:  Mortgages  on  Real  Estate  sold  by  the  Bank .  1,054,094.11 

Liabilities  of  Customers  under  Letters  of  Credit  (as  per  Contra) .  11,003, .562. 70 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund .  l,.360.24l  .10 

Shares  of  and  loans  to  controlled  companies .  1.262,297.80 

Other  Assets  not  included  in  tho  foregoiug . ^ .  638,735.82 

$748.8.36.088.56 


B.r.  MINE  MAKES  STRIKE. 

According  to  despatches  from  Vic¬ 
toria.  B.C.,  high  grade  ore  has  been 
found  in  quantity  on  No.  4  tunnel  at 
a  depth  of  948  feet  In  the  Dunwell 
mine  at  Stewart.  The  strike  is  es¬ 
timated  to  have  added  $10,000,000  to 
the  value  of  the  mine,  whose  stock 
has  jumped  sharply  on  the  Ex¬ 
change. 

R.  M.  Stewart,  chief  executive  of 
the  company,  who  Is  on  the  ground 
superintending  the  work,  sent  word 
of  the  strike.  He  stated  that  as 
soon  as  the  fall  of  snow  is  heavy  J 
enough,  the  Dunwell  plans  to  ship  | 
ore  this  winter.  “ 


furnished  by  48  cities,  showing  that 
they  has  issued  about  1,300  permits 
for  dwellings  estimated  to  cost  ap¬ 
proximately  $6,500,000,  and  more 
than  3,000  permits  for  other  build¬ 
ings,  valued  at  nearly  $4,700,000. 

New  Brunswick.  Ontario.  Manitoba, 
and  Alberta  recorded  Increases  in  the 
value  of  building  permits  issued  as 
compared  with  September;  New 
Brunswick,  with  a  gain  of  $119,120  or 
173.1  per  cent.,  showed  the  largest 
actual  and  proportional  gain.  Of  the 
declines  registered  in  the  remaining 
provinces,  those  in  Quebec  of  $2,800,- 


year. 

The  value  of  the  building  permits 
Issued  during  the  first  ten  months  of 
1924  was  lower  by  9.1  per  cent,  and 
16.7  per  cent,  than  in  1923  and  1922 
respectively,  but  it  was  7.4  per  cent, 
higher  than  in  the  same  period  of 
1921.  The  total  for  this  year  Is 
$104,550,642,  for  1923.  $114,969,080. 
for  1922,  $125,468,106  and  for  1921, 
$97,318,180. 

The  table  shows  the  value  of  the 
building  permits  issued  during  Octo¬ 
ber  and  September,  1924,  and  Octo¬ 
ber,  1923,  by  provinces: 


Estimated  Cost  of  Building  IVork  as  Indicated  by  Bnildiiig  Permits. 


City 


WHAT  OTHERS  THINK 

Opinions  Expressed  b.r  Observers 
in  Industry  and  Finance  in 
Canada  and  Elsewhere. 


Nova  Scotia  .... 
New  Brunswick  . 

Quebec  . 

Ontario . 

Manitoba . . 

Saskatchewan  .  . 

Alberta  .  .  . 

British  Columbia 


Total — 35  cities 


Oct. 

Sept. 

Oct. 

1924 

1924 

1923 

$ 

1,5C0  . 

29,885 

78,982 

90.415 

187,950 

68,830 

120,040 

4.613,288 

7.313,968 

3,003,978 

5,179.575 

5,084,456 

5,041,724 

321,745 

307,227 

417,542 

198,765 

234,670 

191.880 

265,160 

182,195 

148.530 

836.753 

1,294,776 

728,915 

I;  11,533,111 

$ 

14,566,504  $ 

9,743.024 

9.846.239 

13,186,312 

8,389.124 

1924 

1923 

1922 

Accumulative  total  for  first  10  months 

—56  cities . $104,550,542  $114,959,080  $125,458,106 
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COSMOS  IMPERIAL 
MILLS. 

Chart,  shoiving  net  earnings 
iirallable  for  bond  interest  for 
past  eight  years.  Sinking  fund 
requirements  of  new  financing 
will  lessen  bond  interest  each 
year. 
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Mass  Production 

and  Distribution 

“Business  must  be  reorganized  on 
a  basis  of  mass  production  and  mass 
distribution,  to  compete  with  the 
great  national  trusts  that  are  de¬ 
veloping  in  European  countries  to 
recover  their  markets. 

“The  business  of  the  future  has  got 
to  be  bigger  than  it  is  now  to  be 
successful  enough  to  survive.  Mass 
production  is  coming  in  every  coun¬ 
try.  Mass  production  is  possible 
only  through  big  business.  We  muat 
realize  that  big  business  is  an  im¬ 
proved  machine.  If  we  are  to  have 
big  wages,  we  must  help  big  busi¬ 
ness  work  within  the  law.  We  are 
already  w’ell  into  the  first  stages  of 
the  second  industrial  revolution.  Big 
business  for  mass  production  is  the 
new  machinery  of  progress.  We  do 
jnot  want  to  be  in  the  same  position 
I  as  those  who  destroyed  the  first  ma- 
I  chines  because  they  put  some  people 
i  out  of  work.’’ — Edward  A.  Fllene,  of 
j  Boston. 


Kotf — Til?  husines.'  of  tl’.o  Franche*  of  the  Bank  In  Pans,  France  and  in  Fan  Francisco. 
U.S. A.  Is  carried  on  under  the  name  of  local  incorporated  companies,  and  the  figures  are 
incorporated  m  the  above  Gener.-.I  Statement. 

Kotk;— Bonds  of  the  Merchants  Realty  Corporation  to  the  extent  of  ?2.8?6,(Xi(1.(V)  secured 
on  premise.>  (eased  to  tl.e  Bank,  are  in  tiie  hands  of  Cie  public.  These  bonds  do  not  appear 
in  tlie  above  btatement  as  the  Bank  is  not  directly  liable  therefor. 


as  to  rates,  labor  relationship,  or 
valuation- 

’’That  railroad  freight  rate  and 
passenger  fare  adjustments  should  be 


VINCENT  MEREDITH. 

Fresident. 


FREDERICK  WiLLIAMS-TAYLOR. 

Geaeral-Manager. 


To  TtlF  5ltAREHOt.I)r.R5:  OP  THE  BaVK  OP  MoNTREtl.. 

We  have  compared  the  above  ^tatement  with  the  Books  and  .Accounts  of  tdie  Bank  of 
.  J  .  Montreal  at  the  Head  Office,  and  with  the  eertified  Branch  Rei'jrns.  We  have  checked  tlie  cash  and 

left  to  the  duly  constituted  govern- j  verified  tlie  investments  and  securities  at  the  Head  office,  and  at  severa' of  the  principal  Branches  of 

nient  regulating  body,  where  thev  *1''’  ^“‘'bk  at  the  end  ot  the  f:nanci.d  year.  Wc  liave  likewise,  at  various  dates  throughout  tlie  vear, 

■  .'hetkeil  the  ca.-h  and  verified  tlie  securities  at  several  intportant  Branches. 

We  have  to  report  that:  (a)  ve  h.Tvc  obtained  all  the  information  and  explanations  we  have 
reriuired:  (b)  in  our  otiinion  the  transactions  of  the  Bank,  whicii  have  come  under  our  notice,  have 
ieen  witliin  the  rowers  of  the  B.mk.  and  (c)  in  our  opinion,  the  above  statement  discloses  the  true 
condition  o  the  Fank  and  it  is  as  sliuwn  by  the  Books  of  the  Bank. 


i  Long  Period  of  Activity. 

I  “The  factors  underlying  improvc- 
jment  have  been  evident  for  siomo 
I  time— an  exceptionally  sound  credit 
structure,  easy  money,  satisfactory 
returns  to  agriculture  generally  and 
the  remarkable  good  fortune  of  the 
wheat  belt  in  particular,  a  sustained 
construction  program  ,a  Irc-iiiendous 
volume  of  goods  moving  on  the  rail¬ 
roads  and  Increasing  output  from 
month  to  month  in  many  lines  of  in¬ 
dustry.  Until  now  there  has  re¬ 
mained  a  spirit  of  hesitancy  about 
the  future  which  the  clearing  ot  the 
political  atmosphere  has  served  to 
remove. 

“The  recent  elections  in  the  United 
States  and  Great  Britain  have  as¬ 
sumed  an  importance  to  the  course 
of  business  not  ascribed  to  them  be¬ 
fore  the  event.  In  both  countries  a 
conservative  victory  had  been  gen¬ 
erally  conceded.  In  neither  had  the 
sweeping  gains  actually  made  been 
regarded  as  among  the  possibilities. 

A  long  prevailing  and  ineffective 
condition  of  divided  power  is  now  re¬ 
placed  by  clear  consen^ative  control 
in  both  administrative  and  legislative 
branches  of  the  governments  of  the 
two  countries.  Political  cT'ents  do 
not  in  themsel3'’es  make  good  or  bad 
business,  but  freedom  from  uncalled- 
for  governmental  interference  is  cer¬ 
tainly  a  factor  of  great  importance  in 
promoting,  business  progress.  De¬ 
ferred  business  programs  will  now 
he  put  into  execution.”  —  National 
Bank  of  Commerce. 


will  receive  a  full  and  fair  hearing  [ 
and  an  adequate  economic  analysis,  : 
and  not  be  made  the  subject  of  direct 
legislative  action.  Rate  making  by 
legislative  action  would  be  destruc-  j 
tive.  I 

“That  a  continuation  of  adequate 
transportation  facilities  and  service  j 
carries  as  an  Inevitable  corollary  the 
necessity  •for  adequate  revenues  to  be 
earned  and  retained  in  order  that 
railroad  credit  may  be  restored  and 
re-established  in  the  confidence  of 
Investors  .and  that  ample  additions, 
improvements,  and  repairs  may  be 
made  at  reasonable  financial  costs.” , 
— Hale  Holden,  Chairm.an  Associa¬ 
tion  of  Railway  Executives. 


Montreal,  22ud,  Novembei  1924. 


JAME.S  HUTCHISON.  C.A 

of  Riddel*,  Stc-tii,  (ir.iliam  8c  Hulchixoti 
CH.ARLES  .A.  HODfiSO.V,  C.A. 
of  Creak,  Curhing  &  Hoclgson 


CANADA’S  TRADE 
WITH  G.  BRITAIN 
SHOULD  EXPAND 


and  make  definite  quotations  with 
I  the  least  possible  loss  of  time.  This 
necessity  has  been  urged  by  Cana¬ 
dian  Trade  Commissioners  for  many 
years  without  much  response,  and  if 
is  interesting  to  report  that  a  num¬ 
ber  of  representatives  of  Canadian 
manufacttirers  who  have  been  can¬ 
vassing  the  trade  in  connection  with 
♦he  Wembley  Exhibition  personally 

!  _ _  '  confirm  this  view.  Indeed,  the  dis- 

!  Demand  is  Mainly  For  sonerally  of  Canadian 


«  J  r»  -  1  rx  shippers  lo  maintain  resident  agents 

Stuffs  and  Raw  Materials  For  and  to  quote  prico.s  in  sterling  c.l.f. 
Industries  —  Big  Re-export ,  United  Kingdom  ports  is  a  constant 
Trade  Could  Be  Developed — [handicap  to  the  development  of  Can- 


Canadian  Exporters  Must  Give !  trade 


to  the  United 
Prospects  are  also  uii- 
I'avornbly  affected  by  exporters  In- 
sistin.g  that  importers,  even  of  the 
I'he  import  requirements  of  the  highest  standing,  .«hou!d  lodge  funds 


Agents  More  Support. 


The  Position  of  the  Carrier. 

“That  all  railroad  problems  as 
they  arise  should  be  dealt  with  and 
settled  as  economic  questions,  which 
they  are,  and  not  as  political  issues, 
which  they  are  not. 

"That  there  is  no  condition  exist¬ 
ing*  to-day  which  calls  for  any  ur¬ 
gent  legislative  action  by  Congress 
with  respect  to  the  railroads,  either 


Reforestation. 

“If  we  are  to  have  a  continual 
supply  of  timber,  which  is  one  of  the  i 
basic  sources  of  our  wealth,  we  must  ' 
pursue  an  enlarged  policy  of  re¬ 
forestation  This  can  be  accomplish¬ 
ed  by  planting  and  by  wise  cutting 
or  lumbering.  Both  mftbod.s  are 

necessary  in  order  to  provide  for  our  ,  .  -  — - -  - 

future.  That  future  will  be  different  Fnited  Kingdom  are  mainly  articles  j®*'  <]^i'£‘dits  in  Canada  .as  a  prelimin 
from  our  past.  Ontario  will  then  |  of  food  for  consttinpUon  by  its  popu- 
contafn  a  teeming  population  whose  ...  ,  ...  ^ 

demands  will  mount  up  to  five  or  materials  and  partly^ 

ten  times  the  dcm.ands  of  the  pres-  m.anufact tired  good.s  for  u.sc  in  the 
ent  generation.  Perhaps  the  best ;  country's  indjistries,  and  it  is  in 
forester  of  all  is  nature  itself,  hut 
nature  needs  to  he  helped  by  liie 
methods  and  the  means  which 
modern  science  has  placed  within 
our  reach.  This  is  true  of  our  North¬ 
land.  There  are  large  spaces,  how¬ 
ever,  in  Southern  Ontario  that  ought 
to  be  reforested  by  the  hand  of  man, 
spaces  that  are  now  bare  and  profit¬ 
less.  and  to  effect  this  all  that  is 
needed,  is  a  healthy,  active  public 
opinion,  such  as  the  Associated  - 

Boards  of  Trade  are  well  fitted  to  '  butter,  cheese,  bacon,  hams,  canned  j  maniitact.nrers  cannot  (’om- 

create  and  stimulate.”— Col.  H.  Cock-  !  salmon,  canned  fruits  and  vegetables,  i  in^  H.c 

ciiiitf  T  f  -OnvprnnT'  of  Ont  'irio  i^OtQintllCDOIllO  Tllil  iKot  HDfi  tilt' 

shutt,  Lt.  Go  einor  of  Ontaiio.  ■  apples,  condensed  milk,  milk  powder,  ^  customary  export  outlets  is  also 

[and  honey,  and  in  certain  of  these  ! holding  up  (Junadiaii  export  trad® 
i  the  surplus  at  present  available  for  1  would  otherwise  dex'elop. 


ary  to  shipment,  because  cash  agaln.st 
documents  i.s  the  customary  terms, 
land  credit  is  now  frequeutiy  granted 
to  ((ppj'oved  accounts  under  existing 
financial  strin.gency. 

European  PomjK'IJtion. 

'I  lie  whole  situation  is,  however, 
fpialified  by  the  continuation  of  the 
d(  pressirt  and  unsatisfactory  condi- 
Itions  whirh  h.ive  prevailed  in  Great 
(Britain  for  some  time  past.  Th(;se 
„  ,  .  ,  .  ,  iifo  largely  due  lo  the  ability  of  cer- 

Canadian  products  which  uie  in.faia  countries  whoso  currencie.s  are 
established  demand  include  v.heat  ahnorm.-.lly  depreciated  to  produce 
and  oilier  grain,  flour,  cereal  foods,  jsnd  sell  goods  at  prices  with  wbi(.h 


these  direction.s  that  opportunities 
for  Canadian  products  chiefly  exist, 
according  to  a  desp.atch  from  llar- 
risoii  M  atson,  Canadian  ’l'iad(.'  Com¬ 
missioner  in  T.ondon. 

Food  tuffs  in  Deniniid. 


The  Problems  of 

the  Maritimes 

“I  have  suggested  before,  and  I 
repeat  it  again,  that  it  is  my  opinion 
that  if  the  Maritime  Provinces  would 
get  together  and  form  a  small  com¬ 
mittee  of  business  men  lo  confer 


Althoiigli  it,  is  to  be  hoped  that  the 
gradual  clearing  up  of  the  Contin¬ 
ental  post-war  ditficuities  will  give 
a  definite  impetus  to  Canadian  ex¬ 
port  trade,  our  shippers  in  general 
should  realize  that  the  Fnited  King- 


export  from  Canada  is  insufficient  to 
meet  the  opportunities  which  present 
Iheraselves. 

There  is  also  .a  prvtiy  regular 
trade  in  lumber,  wood-pulp,  lioard.s 

and  paper,  automobiles,  leather, :  being  practically  the  only  open 

with  me  on  problems  which  affect  |  noetic  acid  and  other  chemicals  for  market  in  the  'vorld,  is  also  the  most 
us.  it  would  be  to  our  immediate  ( the  production  of  which  Canada  has  ‘  competitive  one.  It  being,  moreover, 
mutual  advantage.  Wouldn’t  it  be  j  natural  advantages,  tires  and  rubbor  : Quantity  market,  quotations  mn.st 

footwear,  certain  minerals  such  as  !  correspondingly  low,  and  if  our 
asbestos,  nickel,  etc.,  although  in  the  i wish  to  secure  a  perraan- 
case  of  these  the  prospects  for  pro-l®bt  footing  in  this  country,  they 
fitalWe  business  are  more  influeaced  ,  must  be  prepared  to  shoulder 


a  good  thing  if  we  could  sit  down 
with  some  of  your  representative 
citizens  and  see  if  we  could  get  some¬ 
thing  done  instead  of  just  talking 
about  it. 

"I  do  not  believe  that  the  Maritime 
Provinces  have  reached  a  condition 
where  no  further  progress  can  be 
expected.  There  is  no  legitimate 
reason  why  the  future  of  the  .Mari- 
time  Provinces  should  not  he  as  big 
as  that  of  any  other  part  of  Canada. 

“This  is  my  pledge  to  the 
of  the  Maritime  Provinces, 
do  anything  or  follow  up  any 
gestion  that  any  of  you  can  make. 


I  than  in  the  case  of  foodstuffs  l)y 
j  Ihe  competition  offering  at  a  particu¬ 
lar  good  time. 

Re-export  Trade. 

!  As  regards  manufactured  goods, 
outside  of  certain  articles  for  the 
production  of  which  Canada  is  fav- 


the 

necessary  expense  and  responsibil¬ 
ity.  and  extend  to  the  agents  'whom 
they  appoint  the  same  support  a.> 
they  •would  give  to  their  representa¬ 
tives  in  the  Dominion  itself. 

Fruits  of  Wembloj. 

In  the  meantime,  an  increasing 


‘  onic  situated,  the  chief  opportuni-  iiuniljer  of  inquiries  is  teing  received 

I  wdll  Fnited  from  Fnited  Kinsdoiu  and  Contincu- 

Kingdom  market,  but  for  sale  to  in- ,  tal  firms  about  various  Canadian 


dent  and  similar  firms  whose  husi- 


coinmodities  in  which  they  are  in- 
Biit  let  us"  sir^do'w-n  in  rn’cVTerly  is  confined  to  making  purchases  1  terested.  and  it  is  certain  that  the 

fashion  in  tmiquillitx',  without  pro-  j  for  customers  overseas.  It  is  ah-  ,  Uiagnificcut  displ.tx  v.  hich  Canada  is 
judice  and  without  thinking  of  the  solutely  essential,  howcvei,  that  *  making  at  the  Btitish  Empire  Exhi- 
past.  and  to  do  what  we  can  to  im- I  Canadian  shippers  wisdiing  to  parti-;  bition  is  spreading  a  knowledge  of 
prove  conditions  that  'will  work  for  j  cipate  in  this  trade  should  maintain  her  products  and  resources  which 
the  betterment  of  the  Maritime  Pro-  resident  agents  in  this  country  w  ho  will  hear  goo  !  trnit  w  hen  circuin- 
vinces.”— Sir  Henry  Thornton.  are  in  a  position  to  show  samples  ■  stances  are  more  favoial)lo. 
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HANSON  BROS. 

INVESTMENT  SECURITIES 

have  pleasure  m  announcing 
the  opening  of  their 

TORONTO  OFFICE 

under  the  management  of 

Mr.  T.  S.  G.  PEPLER 

at  320  Bay  Street 

Telephone  Elgin  108S 


4  1  YEARS  OF  INVESTMENT  BANKING 


Western  Grocers.  i  Dome  Mines. 

Can  you  pirr  me  any  information  re-  |  In  the  past  few  weeks  a  number  of 
Western  Grocers? — inquiries  have  been  received  regardimj 
1  Gome  Mines.  The  further  decline  t»i 
'  the  stock  ma,kes  the  situation  partieii-  i 
larly  interesting  at  this  time.  Our  To-  ' 
ronto  office  has  prepared  the  following 
report  on  the  situation,  which  will  no 
^  doubt  he.  of  interest  to  inquirers: 

I  Answer — The  decline’^in  I>omo  Mines 
to  a  low  of  $12,  on  the  Toronto  Stock 
Exchange  followed  closely  the  down- 
I  waixl  movement  that  occurred  in  the 


lative  to 
Montreal. 

.\n.swer — There  is  not  a  great  deal 
ahout  the  company  that  wo  can  tell 
you  at  the  present  time.  We  are 
given  to  understand  that  about  the 
time  that  dividends  woi'e  pas.sed,  the 
company  inaugurated  a  policy  of  writ¬ 
ing  down  it-s  rather  heavy  inventories 
and  ahso  for  the  liquidation  of  its  book 
debts  and  current  liabilities.  A'e  bc- 


RECOMMEND 


NO  3 


Preierred  Stocks 

The  safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  ■well  secured 
and  yielding  over  7%, 

F.H.  Deacon  &  Co. 

Member*  Toronto  Stock  Eichanx* 

INVESTTMENTS 
227  Bay  St.  Toronto 
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Teck -Hughes. 

Can  you  furnish  me  with  some  in- 
fiKmation  of  the  securities  of  the  un¬ 
dermentioned  companies,  as  regards  in¬ 
vestment  tn  their  sceurities.  whether 
any  dividends  arc  being  paid,  and  at 
what  rate: 

Trek-Uughrs  Gold  Mining  Company. 

Vipond  Consolidated  Gold  Mines. 

Consolidated  Mining  and  Smelting  around  No.  5. 


Company. 

Keelry  Silver  .Mines. 

Answer — Teck-Hughes  Gold  Mines' 
annual  report  ha.s  Just  come  to  hand,  j 


lieve  this  procedure  has  been  followed 
persistently  during  the  past  two  .tears, 
and  that  to-day  the  company  is  in  a 
much  more  encouiaging  financi.al  posi¬ 
tion  than  at  any  time  in  the  past  dec- 
atle. 

It  is  reported  that  the  matia.gemenf 
is  taking  every  possible  advan'a.ge  of 
Improving  conditions  in  wos's-n  Car- 
ada,  and  that  they  are  thus  effecting  a 
considerable  increase  in  the  general 
I  business  volume. 

To  be  sure  the  margin  of  profit  is 
I  still  small,  but  it  is  thought  that  asth* 
1  west  improves  financially,  the  whole- 
■  sale  grocery  trade  will  share  in  such 
I  benefit  and  ■will  be  able  to  make  a 
j  more  reasonable  miargin  of  profit. 

I  As  you  no  doubt  know,  the  preferred 
I  stock  is  presently  around  30,  while  the 
I  common  has  firmed  up  slighU.v  to 
We  are  given  to  under¬ 


stand  that  at  the  pir'scnt  time  the  pre¬ 
ferred  dividend  is  not  being  fully  earn¬ 
ed,  and  that  11  will  be  .some  time  be¬ 
fore  a  resumption  of  the  distribution 


in  which  the  directors  state  that  oper-  !  ean  be  contemplated. 


aitions  for  the  fiscal  year  ended  Aug- 
tust  31.  ];»24,  have  been  saiUsfactory, 
with  the  ore  reserves  considerably  In- 
creaseel.  Drilling  as  far  down  as  1,- 
fiOO  feet,  make  It  reasonaly  assured 
that  good  ore  will  be  found  at  that 
depth.  No  ditidend  i«  being  paid  at 
the  present  time  on  the  stock. 


THE  LAST  THING 
IN  THE  WORLD 

To  award  a  building  con¬ 
tract  solely  on  the  basis  of 
low  figui-es  is  like  buying 
securities  because  they  are 
cheap,  which  is  precisely 
the  last  thing  in  the  world 
a  wise  investor  ever  does. 


THOMPSON-STARRETT 
Company,  Limited 
Building  Coontruction. 


We  recommend  for 
investment  the 

6'/i% 

First  Mortgage  Bonds  of  the 

Imrentiaii  ll}ilro-Electric 

LIMITED 

at  a  price  to  yield  6.90 

Browne,  Urquhart  &  Co. 

Limited 

180  St.  James  St.  Montreal 

Mata  ms 


i  Vipond  Cons. 

I  Vipond  Consolidated  Mines  is  in  a 
‘  fairly  good  condition  at  the  present 
I  time.  Three  distinct  ore  bodies  have 
lately  been  located,  A  lot  of  explora¬ 
tion  work  has  been  done  on  the  4th, 

Sth,  6th  levels,  and  ftilrly  satisfactory 
1  values  haw  l>een  shown.  An  inten- 
j  slve  development  campaign  ia  to  be 
initiated  in  the  near  futune,  the  ex- 
^  pense  of  ■which  makes  lit  Improbable 
that  dividend  payments  con  be  expect¬ 
ed  in  the  near  future. 

Keeley  Silver. 

On  the  Keeley  Mines  good  work  has 
been  done  on  the  9th  level,  and  the 
general  physical  condition  of  the  prop¬ 
erty  Is  regarded  as  quite  encouraging. 

This  stock  is  paying  a  dliddend  and 
I  bonus  amounting  to  32  par  cent,  per 
annum. 

j  Cons.  Mining  and  Smelring. 

j  The  affairs  and  progiess  of  this 
I  company  have  been  discussed  at  too 
I  great  length  in  our  columns  during  the  j  feel  that  the  price  is  ra.thor  high  for 
I  I>a5t  few  months  to  warrant  further  i  the  time  being.  If  you  are  .still  in- 
I  disousf;jon  at  this  time.  In  last  week  s  i  tere.sted  in  the  stock,  we  would  sng- 
;  isisue  of  the  paper  we  publi.shed  abnef  ■  ge«t  that  you  wait  unlii  a  .sh.-irp  reae- 
!  despatch  from  the  Patufio  Coast  which  tlon  occurs  before  btiyin.g.  Of  epur.se, 

I  predicted  a  12  per  cent,  dividend  rate  you  know-  that  T’nited  Stales  Steel  l.s 
Ion  the  stock  for  1926.  This  would  the  largest  corporation  of  it.‘>  kind  in 
j  contrast  with  6  per  cent  for  1923  and  j  the  world,  and  that  a  purchase  of  Its 
1 1924.  It  was  then  pointed  out  that  I  securitloR  when  fbey  are  selling  a.t  at- 

■  tractive  levels  must  always  he  regard- 
'  ed  as  good  buslne»=.s.  However,  theiN^ 

,  la  naturallj'  a  danger  in  purchasing  on 
I  an  .advance.  Tlie  time  fo  buy  t’.  S. 

I  Steel  common  is  when  c'  crylxKly  is 
I  trjing  to  .sell  it,  as  it  is  on  Indisput- 
i  aide  fact  that  the  steel  business  moves 
j  in  cycles,  and  that  eventually  improve- 
on  ■what  ■  niert  cemes  about. 


As  you  are  no  dout  aw-are,  the  com¬ 
pany  recently  lax-quired  the  l)u.sin<«s  of 
strong  competitor,  which  goes  further 
to  round  out  its  alrca<ly  extensive  dis¬ 
tributing  branch  system.  We  are  in- 
1  cUned  to  think  that  cventtunlly  West- 
;  ern  Grocers  ■will  work  out  of  the  dif- 
j  fieulties  experienced  during  the  past 
few  years,  and  given  sound  manage¬ 
ment  and  the  execution  of  a  sane  fi¬ 
nancing  policy,  the  securities  should 
once  again  rule  at  wry  much  higher 
prices  than  those  presently  prevail¬ 
ing.  Howewr,  any  one  holding  the 
stock  need  not  expect  to  be  able  to 
make  up  his  loss  in  a  hurry.  He  will 
have  to  play  a  waiting  game. 

*  *  *  ¥ 

United  States  Steel. 

I  think  of  purchasing  United  States 
Steel  at  106  to  107.  Please  gitre  your 
opinion  regarding  same. — ARBECAN, 
British  Columbia. 

Answer —  It  is  nattirally  impo.ssbile 
for  us  to  give  you  any  opinion  as  to 
the  advi.sability  of  purohasing  this 
.stock  at  the  prices  montioned  in  your 
Inquiry,  Inasmuch  as  .since  that  time 
It  has  advanced  very  appreciably,  and 
at  this  ■writing  is  as  high  as  117.  Na- 
luriaJly,  your  purchase  at  106  would 
have  realiz<'d  you  a  con.sidenible  pro¬ 
fit  In  a  verv  short  time.  We  now 


the  company  ha-s  been  following  the 
policy  of  paying  for  its  new  plant  and 
equipment  entirely  out  of  profits,  in¬ 
stead  of  capital,  thus  piling  up  a  wry 
considerable  eciuity  behind  its  issued 
capital.  This  is  the  reaom  why  the  di¬ 
vidend  policy  has  been  so  conseiwative 
for  the  i«asl  few  years. 

We  do  not  know  exactly 
authority  the  'Vancouver  prediction 
has  been  made,  but  we  do  know  that 
the  management  is  noted  for  its  con- 
servati.sm  and  Uiat  nothing  will  l*e 
done  to  increase  the  dirideaid  distribu¬ 
tion  until  It  Is  absolutely  certain  that 


¥  *  ¥  * 

Keeley  Mines  For  a  Widow. 

W’ould  you  kindly  give  me  some 
advice,  as  to  how  to  invest  $2,000  or 
more*  I  am  a  widow,  past  middle  age. 


Wo 

FIRST  MORTGAGE 
PITBLIC  UTILITY  BOND 

Assets  —  920,000  behind  every 
91,000  Bond. 

Earnings — Bond  Interest  earned 
fourteen  times  over  annu¬ 
ally. 

If  you  have  money  to  Invest, 
write  for  full  partloulars. 

KIPPEN  &  COMPANY 

Investment  Serurtties, 

4  Hospital  Street. 
Montreal. 

Main  2744-6. 


such  increa,sed  rate  will  have  everj'as-  i  end  would  like  to  invr.sf  my  income. 

:  but  cannot  afford  to  risk  very  mueh.  A 
friend  of  mine  has  almost  persuaded 
I  me  to  bu/y  some  shares  in  the  Eerleg 
MIhr.  Please  tell  me  what  you  think 
of  this  mine.  Perhaps  you  could  .sug¬ 
gest  something  better  than  this  irfiere 
my  money  would  be  .safe. —  .Mrs.  S.  ■/., 
Toronto. 

Answer: — For  an  inwst.ment  of  the 
kind  yo'u  mention,  where  you  w'ould  l>e 
dependent  on  the  income  received,  '.iml 
would  count  upon  the  safely  of  the 
principal,  we  would  advise  yon  .strongly 
against  the  purchase  of  this  .st/ick.  For 
a  certain  class  of  inve.stment.  Kteley 
Mines  l.s  rather  attractive,  b\it  only  for 


suranoe  of  being  maintained.  At  the 
present  time,  and  as  aJreiaidy  indicated, 
the  company  is  carrying  out  a  very  ex-- 
tensive  programme  of  extension  and 
Improvement,  and  completion  of  this 
j  ivill  certainly  add  to  the  company’s 
earning  power.  It  is  reported  that 
!  earnings  eut  the  present  time  are  equlv- 
!  olent  to  aiwut  20  per  cent,  on  out- 
.  stianding  capital. 

i  You  can  re-st  assured  that  th®  stock 
market  in  its  recent  activity,  which 
^  has  sent  the  price  of  "Smelters”  up 
:  very  sharply  to  around  47  to  48,  is  dis¬ 
counting  very’  big  things  for  the  or¬ 
ganization.  The  directors  and  inan- 


•stock  on  the  Now  York  Stock  Kx- 
cliango,  where  selling  pressure  origin¬ 
ated.  Moderate  selling  in  Toronto 
has  been  going  on  for  .some  time  past. 

The  person  who  could  arrive  at  a 
true  explanation  of  the  movement 
would  be  in  an  excellent  position  to 
make  money  out  of  the  stock  just  now. 
However,  we  doubt  if  anybody  apart 
from  the  directors  themselves  know 
exactly  what  the  situation  to-day  ks. 
The  questions  being  asked  are  whe¬ 
ther  the  present  downward  movement 
is  merely  of  market  fluctuation  or 
whether  it  is  maniptilation,  or  purely 
a  movement  I'eflocting  condition.s  at 
the  mines.  Toronto  people  who  have 
for  years  been  close  followers  of  the 
stock  .are  now  naturally  wondering 
where  all  the  selling  is  coming  from. 

Prolvably  the  l>e.st  answer  to  the  nu-  ( 
merous  ciueries  would  be  found  in  an  j 
examinotion  of  the  company's  affairs. 
Incidentally,  the  directors  meet  short- 
l.\-  to  decide  on  the  dividend  for  the 
quarter. 

Dome  has  .set  aside  $2,000,000  iB  ■ 
dividend  assui-ance  fund,  which  is  .‘cuf-  I 
ficient  to  take  eare  of  the  big  dividend  , 
now  be'ing  paid  this  year.  The  com- 
I'any  Im.s  a  surplus  of  about  $3,000,000 
and  net  working  capital  of  $1,823,000.  , 

Dome's  physieo,!  n^aouroes  are  the 
unknown  quantity.  Workings  have  ' 
reached  the  Ixittom  of  the  sediment®.-  ' 
fits  on  tho  parent  property  and  while 
good  values  have  l>e.en  found  in  the 
underlying  igneous  rock,  developments 
have  not  gone  far  enough  to  slate  de¬ 
finitely  whet.her  or  not  ore  values  will 
persist  lu  the  igneous  rock  as  they 
have  In  the  cases  of  Hollinger  and  Me-  i 
Intyre.  That  is  one  thing  that  only 
time  ■will  tell. 

It  must  not  be  lost  sight  of  that  in 
Dome  Kxtenslon,  Dome  Mines  has  a 
property  of  important  ind*ca*ed  val¬ 
ues.  Dome  Extension  cost  the  com¬ 
pany  the  e<iuiviall6Ut  of  $3,000,000.  and 
iiefore  the  absorption  was  derided  on  , 
.sonie  years  ago,  a  thorough  explora-  ' 
fion  of  the  Extension  property  at 
depth  was  made  by  diamond  drilling,  I 
which  indicated  the  presence  of  suffi- 
eiobt  iKiy  ore  to  wamant  the  purcha-oc.  , 
Dome  operatlon.s  are  now  being  push-  ' 
ed  into  the  Extension  properiy  at  | 
deidh  on  two  levels  by  cross-cuts  fcmi  i 
Dome  shaft.  The  sedimentatn  rock  i 
that  occurs  on  the  IKime,  and  from 
which  the  company’s  main  values  have  ; 
been  taken  so  far,  dip  Into  the  Dome 
Exfen.sion.  and  indications  are  that  on 
the  Extemsion  property  Dome  will  re-  ■ 
poit  its  experience  at  the  parent  mine.  I 
l*f>ssi!>ly  th<>  uncertainties  necess-arily  I 
connected  with  the  present  stag'-  of  <ie-  j 
vijopment  is  a  market  influence  The  j 
mine  lias  entered  a  new  phase.  ‘  I 


Maple  Leaf  Milling  Company 

Syi  %  Bonds 


The  Maple  Leaf  Milling  Company  Limited,  vrtth  its  subsidiaries, 
is  one  of  the  largest  flour  milling  companies  in  the  Dominion, 
having  a  daily  capacity  of  over  25,000  barrels,  which  is  the  largest 
capacity  of  any  of  the  flour  milling  companies  in  Canada.  It 
owns  and  controls  over  eight  mills,  fifty-seven  elevators,  and 
valuable  warehouse  properties. 

The  bonded  debt  of  the  Company  is  small  and  its  record  of 
earnings  exceptionally  good. 

Denomination*.:  $500  and  $1000.  Maturity  1943 

Price  on  application 


The  National  City  Company 

Limited 


_  _  _ 

_ . _ -^-1  : 


iw.cntrcai 
i  orooto. 
Ottawa. 
Kxebec 


'li  ;  Ames  Street 
10  Kinc;  Street 
■i*i  Union  Bank  Buitdm.' 


/Idmjrory  ora 
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Mon.  Sir  Lok.fk  Gwin.  Charlf>  H.  Howbk  uoi  L. 
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I'si  N  I  .  ]  FA'*';  .  N  I'tTi.ia.  K  1 


9f*  ^  ^  *Xl 

Colonial  Investnnent  &  Loan. 

As  the  oimer  of  some  permanent 
prefr.renee  stack  in  the  Colonial  /?i-j 
vestment  and  Eoan  Company,  of  the 
par  ryalue  of  $10,  /  am  anj-inus  to  know  ' 
why  It  is  quoted  at  so  low  a  price  on 
the  Toronto  Stock  Exchange.  The 
company  rcdren%ed  half  of  its  prefer¬ 
ence  stock  less  than  tioo  years  ago,  at 
par,  and  so  far  «s  /  know,  hare  never 
passed  a  dividend.  Despite  this  the 
latest  quotation  is  $2.87.  Is  the  com- 
frauy  liable  to  pass  its  ne,rt  dividend, 
and  would  you  advisi  selling  at  pres¬ 
ent  prices,  or  holding  as  an  invesr- 
ment? — D.W.,  Edmonton .  .ilia. 

.Xnsw'cr — We  hiive  noticed  that  the 
jK  i-nianont  preferred  shui  e.s  of  this  | 
cximpajiy,  ■which  h.ive  a  par  value  of  | 
$10.  have  been  selling  on  the  market  i 
at  around  $3  per  .sliare.  So  low  a  < 
price  is  rather  difficult  to  explain.  .An 
offioial  of  the  comiiony  informs  u.s  : 
that  they  are  doing  a  .successful  busi- 
ne.ssnow,  and  are  gaining  in  position.  ' 
He  slates  that  tlie  full  6  r.cr  cent,  dl-  i 
vblend  will  Ix'  i>al<1  thi.s  year. 

Since  early  in  the  w,ar,  the  company 
ha.s  limited  its  ^opei'vition.s  Inrgely  to 
Eastern  (''ana<la.  inasmueli  as  it  was 
considered  that  investinenis  in  llii.s 
seetJon  of  the  IViminlon  were  iirolieiily 


Are  You  Intereeted 
In  a  Really  Safe  | 

Investment?  j 

If  you  are,  we  stroncly  I 
urge  that  you  send  for  a  copy  ' 
of  a  recent  Booklet  we  have  i 
Issued,  entitled  “  What  In-  | 
vtstment  Authorities  Say  j 
About  Municipal  Bankers  j 
Bonds”. 

This  little  brochure  de¬ 
scribes  in  detail  the  security 
back  of 

Muni^pal 
Bankers 
6%  Bonds 

and  what  the  leading  inyest- 
isent  authorities  of  Canada 
say,  after  having  made  a 
careful  investigation  from 
every  angle. 

Why  not  send  for  a  copy 
of  the  booklet  today  and  find 
out  how  easy  it  is  to  become 
acquainted  with  a  really  safe 
investment. 

Municipal  Bankers 

Sales  Corporation,  Umited 

GnTcrnwcnt,  Mnnlclsal  an4  Mortxacc  It*n4* 

34  King  Street  East  Toronto 

Sir  Wm.  Hcarat.  K.C.M.G.,  Prwident 

■Ir  J«lin  WIUU*a.  K.B..  LI..U.,  Virr.|>re*i4rnt 


Protect  Your  Valuable.3 


HA\  K  you  important  dticuments  ;md 

securities  in  your  home  or  your  office  desk? 


vtiluable 

ft 

so,  do  you  realize  the  constant  danfrer  oi’  los>  Ity 
fire,  tlieft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  Ixix  in  our  Vault  is  le.^.s  thnn 
that  of  replacing  one  lo.st  deed,  so  do  not  hesitate  till 
too  late. 

Rental  SS.OO  a  year  iip 

according  to  s*z8 

Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  -  -  MONTREAL 


Absolute  Protection 


INCORPORATIONS  REG’D. 

212  McGill  Street,  Montreal. 

Main  U68:<.  .a6«e. 

Company  Incorporations  and  Organizations. 

find  a  continued  demand  for  gentlemen  of  ekprrlcncr  to  maiiacA 
nc^  rnterprlnen,  and  huBlncNN  non  keckinic  frekh  outletM  should  cull 
iind  Nee  iin. 


FOR  THE  * 

RE-INVESTMENT  OF 
YOUR  FUNDS 


61qf  FIRST  MORTGAGE 

2/°  CERTIFICATES  _ 

GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

Write  today  tor  Circulars  describing  our  Oderlngs  in  StOO,  $300  and  $t000  Oanomlnations 

THE  Title  Guarantee  and  Trust  Corporation 
OF  Canada 

224  ST.  JAMES  STREET  Main  6803  ’  MONTREAL 


your  bo.sl  po.«sjblo  ar  t  ion  in  ronnfrf  ir)n 
with  thr>  .stork  you  hobl.  but  tlv  fart 
that  tho  romiKiJiy'.s  busiues,s  b.  imi>rov- 
ing  is  tuken  :i.s  cnrouraging. 

•  •  •  . 


agement.  realizing  that  they  have  In  :  those  who  are  willing  to  look  upon  it,  .i _ .. 

thia  company  one  of  the  most  wonder-  ,  as  highly  speculative,  and  are  able  to  j  surer  i,ui  os*  n 

fill  metal  producing  untts  in  the  world.  ;  lose  not  only  e  return  on  their  monry,  i  <1"^'  depr«.s.sion  whirli  has  xi.t 

intend  to  make  a  tpemendoiialy  big  ,  but  even  the  principal,  in  ibe  hope,  by  I 


thing  of  it,  and  they  will  spare  no  ef¬ 
forts  to  carry  their  plans  to  maturity. 
Once  thi.A  is  done,  shareholders  should 
be  in  line  to  benefit  very  handsomely. 


(I  tlK're. 

The  <omi>any  has  pursued  the  pol- 


Cons.  Mining  &  Smelting. 

/  hold  2't  sha.rcs  of  " kmeUers"  for 
which  I  paid  $41, ."lO  in  .\’*)i,’<  iii her.  1 91 6, 
and  another  26  shari  s  whii  h  I  bought  j 
in  Dcremher.  192a.  for  $16.76.  !  also  j, 

.  hold  26  shares  of  C.P.tt..  which  I  I  ^ 
i  bought  in  Inly,  1923,  at  146  8  a/e.t  |  j 

J  2  6-8  percent,  premium  on  .\eir  Yotk  |  ; 

'  funds.  Would  you  advise,  me  to  sell  I  | 
a,t  I  buy.  .say,  Laurcniide,  iV '  i n/;( .7  j 
,  Et<  (  trie  prefi  ned  or  Twin  Oily?  . 'J 


Ask  for  a  copy  of  our 
BOND  REGISTER 

IT'S  FREE 

MACKAY  &  MACK AY 

Gcnmment  and  Munieipal  Bonds 
C.P.  K.KIdg.  .  TORO.VT.l 


taking  a  lorgor  risk,  r>f  reeolving 

higher  return.  In  no  rase  could  we  ;  k  \  of  riduring  it.s  iinderre*!  stork  out- 

advlse  a  widow,  and  particularly  one  -standing,  the  reduction  uj*  to  the  pros-  your  opinion,  of  t’ort  Jfep< 

dependent  upon  such  investment,  to  ;  eni  time  amounting  to  ai*i)r*)ximatoly  Hnniiary  loinmon  ns  a  business  nan’s 

I  We  consider  “Kmclters''  an  excelletlt  |  p-urchaae  a  mining  slock,  for  ihin-c  is  '  $6(10,000.  Net  revenues  for  lost  year  Rl.  TlI,  tst.  Calhariues, 

ipurcha.se  for  a  long  hold,  even  at  the  j  too  much  risk  in  thi.s.  The  Keeley  ,  were  $12,285  as  again. st  preferred  divl- 
I  present  market  level.  Shareholders  in  !  Mtnee  Is  doing  very  well  and  i.s  under  ,  fl''o<l  requirements  of  $3  *..,6.,,  the  sum 
'this  oampan.v  may  re.st  assured  that  i  very  capable  management,  and  foi-  n  of  $25,000  having  l>e<n  taken  from  gen- j 
thoir  directors  are  doing  everything  ^  tniai ness  man's  .speculation  it  Icvoks  (^ra.l  reserve  to  meet  the  paiment. 
possible  for  the  compu.ny  and  that  ^  promising,  but  we  tru.st  you  will  not  This  fact  probably  explains  the  rea- 
they  will  receive  al>30lutely  the  fairest  ^  risk  your  own  money  in  any  invest- 1  son  for  the  low  price  of  the  stoc'k  on 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  A14D  W0KK9 
Laebiiie  Locks,  I’.Q. 
r.O.  Address,  Montreal,  I’.Q. 


BK.tNni  OFFICE  AM)  WORKS: 
Toronto,  Ofinwu, 
and  Winnipeg. 

Sales  Offices:  Monfreal,  Otlano,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Vancouver. 


Canada  Permanent 
Mortgage  Corporation 

Ql  ARTERLY  DITIDE>’D 


Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CE.NT.  PER 
AN.NT.M 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  tliat  the  same 
will  be  payable 

FRID.W.  THE  SECOND  D.AY 
OF  JANUARY 

next,  to  Shareholder.s  of  rec¬ 
ord  at  the  close  of  business  on 
the  Fifteenth  day  of  December. 
By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  .November  19th,  1924. 


treatment  possible,  but  that  the  posl-  |  ment  of  this  character 
tion  of  the  organization  will  never  be  |  shall  advise  you  in  a  few  days  In 

sacrificed  for  the  benefit  of  the  share-  1  reference  to  a  list  of  certain  scM  uritJ'-s 
holders.  [that  we  think  might  bo  .safe  for  you 

*  *  *  *  land  give  jx>u  an  as.'-.ured  Income.  I!e,- 

Steel  Co.  of  Canada.  I  fore  doing  this,  however,  ■we  would 
like  yem  to  give  us  some  idea  a.s  to  what 
investine.nts  you  have  now,  in  order 
that  we  may*  not  duiilii'Ote  ibc.se.  and 
inay  be  able  better  to  suggest  a  liftt  that 
would  offer  variety  from  that  which 
you  now  have. 


/  have  held  for  some  years  some 
\  Steel  of  Canada  preferred  as  an  in- 
I  vestment,  and  I  would  now  like  to 
I  make  inquiry  as  to  whether  you  con- 
'■  sider  that  I  would,  be  well  advised  to  1 
I  continue  to  hold  this  stock  for  invest-  , 
nieiif  purpose.  /  ran  sell  out  at  n  pro-  ; 
fit.  and  it  ha-s  occurred  to  me  that  it 
might  be  well  to  do  so  and  reinvest  the 
proceeds  in  other  preferred  stocks  or  , 
bonds  of  high  rharaeter.  In  any  event, 

I  should  like  your  admre  and  recom-  ' 
mendation. — 7..E.,  .Minneapolis,  .Minn, 
.\nswer —  We  think  very  highly  of 
this  company  and  believe  that  your  in-  , 
vestment  in  the  preferred  stock  is 
quite  safe.  M  e  do  not  feel  that  it  ' 
i  would  be  advantageous  to  you  to  sell 
your  holding.s  in  order  to  re-invest  in 
,  some  other  security,  unleas  you  are  | 
anxious  to  realize  whatever  profit  you  ^ 

•  may  now  have.  In  rc-inve.sting,  of  j 
j  course,  there  is  always  the  danger 
that  you  might  choose  a  security  of 
'  possibly  less  merit  than  the  one  you 
‘  now  hold.  Frmn  a.  strictly  bu.sine.ss  * 

!  man’s  investment  viewpoint,  we  would 
!  .sugge.st  that  yoi#  hold  your  Steel  of 
I  Canada  preferred,  as  the  company  has 
I  demonstratfd  its  ability  to  come; 

I  through  the  lean  y<ai  s  with  colors  fly-  I 
ing.  -Any  improvement  in  the  steel  ' 
indu-stry — and  thia  now  seems  imml-  . 
nent — will  natuially  improve  your  in¬ 
vestment  po.sition.  and  should  al.so  in-  j 
crease  very  materially  your  prqsent  j 
margin  of  profit.  '  | 


the  Toronto  ina.rket.  M’l-  have  not 
lH  (;n  able  to  secure  any  cstlnintes  as 
to  earnings  dttring  the  curient  year 
apart  from  the  brief  word  ii'ited  above. 
M'e  aix'  given  to  luuierslan*!.  however, 
that  there  is  no  danger  of  the  prefer¬ 
red  dividend  l>eing  pn-ssed  at  this  time, 
•although  it  is  apparent  that  the  mar¬ 
ket  ha.s  di.scountetl  some  su<  h  develop¬ 
ment.  ^ 

In  view  of  this  uneertointy,  H  Is  im- 
po.ssibile  for  us  to  advise  you  as  to 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  ‘‘Financial  Times,”  Montreal. 

I  { 5h Ink  of  purchasing }  ‘he  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

PuTctuuini  Pries 

Same  of  Enquirer . 

Address . 

Som  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a  marked 
<opy  sent  if  requested. 

•  Cro»  out  Une  not  detirsd. 


Answer— By  no  in<'an.s  wtuil'l  wo 
suggest  your  falling  cither  •■ymcltera'’ 
or  Cajia/iian  I'arific  Kailw.iy  stock.  In 
iKxfh  cases  you  have  a  vi  ry  e.xccllcnl, 
investment.  Your  60  shares  of 
‘‘Smelter.s'’  have  avi'rqgcd  only  $29',„ 
per  share,  au*l  at  the  pre.sent  market 
level  your  profit  is  certainly  a  very 
handsome  one.  In  vi(rw,  however,  of 
the  wonderful  future  promi.sf.-d  for 
‘‘Smellers’’  we  would  urge  you  not  to 
roll  your  pn  sont  h'lhling.s,  as  one  of 
these  days  they  will  be  worth  a  whole 
lot  more  thu-n  at  the  luesent  tune. 
Your  position  with  n  spi-et  to  thi.s 
.srtock  is  mo.st  attractive  and  w<‘  would 
not  care  to  see  you  .s,acrifice  this  posl- 
j  tion  In  order  to  itivo.st  in  any  other 
I  security  in  whi'  h  your  po.'-'ation  would 
naturally  be  loss  good,  in  view  of  tlio 
fact  that  your  purchas*  would  be  at 
I  present  market  levels. 

I  Canadian  Pacific  Ry. 

Wo  regard  Canadian  I’.riifi*'  Uoil- 

;  way  as  a  very  attractive  invissmienf. 

,  The  stock  now  .shovv.s  you  a  haiul.soine 
profit,  but  there  is  every  likclilxKxl 
I  that  the  next  fexv  years  will  see  <’.  cr,. 
advanced  to  still  higher  level.s.  Your 
^  inve.stment  in  thi.s  company  is  a  goo*] 

,  one,  your  dlvlflends  lieing  fully  assur- 
I  ed. 

j  Port  Hope  Sanitary. 

I  Port  Hope  Sanitary  common  should 

I  be  attnaotlve  as  a  bu.-sincss  nian’.s 
i  speculation.  The  company  is  st*  ad- 
I  ily  reducing  ILs  pixTerred  stofjk  out- 
I  standing,  and  eventually  will  00m- 
I  pletely  eliminate  this.  Such  action 
means  that  the  equity  behind  the  com¬ 
mon  stock  will  be  very  substantially 
increased.  The  c*>mpany  is  at  pre.sent 
on  a  paying  basis  land  its  business  is 
one  that  should  improve  steadily,  espe¬ 
cially  under  the  adtjquate  management 
which  It  Is  presently  receiving. 


IfEEL&lRaNPB 


PIG  IRON  a  STEEL  BARS. 
TRACi^  FASTENINGS.  SHEETS. 
WIRE  PRODUCTS. 

PIPE  BOLTS  a  NUTS. 


ICOMWljlfeDFfANADATTD, 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen's  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  28,  1924. 


Pnblidlied  Erery  Saturday  at  838  rralg  S 
Montreal,  by  The  Montreal  Financial  Tim 
Ing  Company,  Limited. 

R.  EMireT~COX~.  ^  ^  • 

DATED  BURJCSIDE  .  •  •  •  Gener 


es  ^blish* 


•  V  _ _  ^  holders.  It  is  well  known  that  for  a  largo  portion  of 

vT  t  I  Oitillrg  the  year  just  closed  the  earning  capacity  of  the  Bank  PIpA  jpOF  OsHlBCiSl  8 

4J/  DmDVDDDV  reduced  through  the  low  rate  of  interest  obtain-  ^ 

PnblUbed  Eyery  Saturday  at  838  Craig  Street  West,  ‘‘•’If'  f"''  loa“«  outside  markets,  where  the  Bank  as  GrBill  CaFFierS  O/ 

Montreal,  by  The  Montreal  Financial  Times  Publish*  a  matter  of  policy  has  been  accustomed  to  maintain  a  _ _  __________ 

Ing  Company,  Limited.  large  volume  of  liquid  assets  that  might  readily  he  Make  it  ,,ru  „  -ar  jj  n  . 

- - - , - -  -  I’eciiliar  I  onditions  .nakc  11  When  H.  Woodin,  President  of 

R.  EMMET  COX . President  transferred  and  thus  he  availahle  foi  domestic  le-  Biffinill  to  Jtun  Porfitiiblj  the  American  Car  A  Foundry  Com- 

DATED  BURJfSroE  ....  General  Manager  d'liremofts  at  any  time  of  stress.  commernal  loans,  Handled  31ore  pany  found  that  the 

- - - - - ■  j  too.  that  play  a  large  part  in  a  hank’s  profits  through  t  heapl.v  Tiiou  Any  A  SHOT  AT  principal  business  in 

UABTET  H.  BLACK  Editor  providing  a  channel  for  the  utilization  of  jnost  of  the  Of  iter  Commodity  CRIBBAGE.  connection  with  the 

ROBERT  B.  TERNEB  •  •  •  Associate  Editor  savings  deposit.s,  have  shown  the  same  tendency  to  In  IVorld.  toe  annual 

BtTROrniFTUilVPKTrF.  Tn  Panada  SI  00  a  rear’  81.75  evident  for  the  two  preceding  Company  had  been  satisfactorily  at- 

for  I  year  •  7s.  Indeed,  ever  since  'the  period  of  deflation  had  The  Ldlfor,  tended  to.  one  of  the  first  things  he 

for  six  months.'  In  toe  United  States.  83.50  a  year;  conimencrd.  With  these  sources  of  profitable  returns  DeI?'’sir."!^^Fcw  poo^  who  read  w**  W '*BCtk^r‘‘''fo?  aTittl? “gamco^ 
82.00  for  six  montha.  restricted,  the  Bank  Vas  forced  to  reinvest  its  money,  the  dally  papers  appreciate  the  cribbage  Uter  on  to  the  afternoon  to 

.\DTERTISIXG  Rate  Cards  on  application  at  all  our  of-  usually  in  short  term  securities,  that  gave  it  a  smaller  shortness  of  the  ina.xiinuni  movement  t,jg  apartment  at  the  hotel. 

flees  or  from  any  responsible  Advertising  Agency,  margin  of  profit.  t®  toe  sea-  Butler  and  Mr.  Woodin  have 

CABLE  ADDRESS:  "Fintlmes** ;  W.  U.  Code.  If  js  cratifyins:.  iu  one  reined,  to  note  that  its  net  close  personal  friends  for  a 


Inside  Stories 

of  the  Street 

When  H.  Woodin,  President  of  That  the  wealth  of  the  city  must 
the  American  Car  &  Foundry  Com-  also  have  grown  is  shown  by  the  fact 
pany  found  that  toe  that  average  rental  of  these  apart- 
A  SHOT  AT  principal  business  in  ments  is  said  to  be  around  83,000  a 
('RIBBAGE.  connection  with  the  year.  This  would  indicate  that  the 
passing  of  toe  annual  wealth  of  the  people  must  have  in¬ 
report  of  Canadian  Car  &  Foundry  creased  enormously,  seeing  that  it  i.t 
Company  had  been  satisfactorily  at-  figured  there  are  that  many  more 
tended  to.  one  of  the  first  things  he  people  who  will  be  able  to  consider 
did  was  to  make  an  appointment  with  such  a  price  for  bousing  accommoda- 


Plea  for  Canada’s 
Grain  Carriers 


I’eciiliar  ( ondilions  3Iakc  it 
difficult  to  Bun  Porfilably 
— Grain  ilaiMlIed  31«re 
(  heapl.v  Tliau  Any 
Ut  iier  Commodity 
ill  tVorld. 


The  Financial  Times.  did  was  to  make  an  appointment  with  such; 

Dear  Sir.  -  l  ew  people  who  read  w.  W.  Butler  for  a  little  game  of  tion. 


flees  or  from  any  responsible  Advertising  Agency,  margin  of  profit.  grain  from  the  farm  to  the  sea-  Butler  and  Mr  Woodin  have  Baldwin  Locomo- 

CABLE  ADDRESS:  “Flntlmes";  W.  U.  Code.  It  ^  gratifying,  iu  one  respect,  to  note  that  its  net  5animr'’wM?h  mu°srhrnrolVdYd  to  personal'  friends  for  a  I 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  Hqmd  as.sefs,  even  without  Including  “call  loans  in  take  care  of  this  maximum  move-  hdvp^a™ch"anee  o7ht^ns-'^tot^^  BALDWIN  lion  and  a*half'to™lo^ 

Canada,'' — that  occupy  debatable  ground  in  such  a  ment  to  order  to  prevent  a  blockade  comotives  delivered  I 

TORONTO  OFFICE:  6  Jordan  ^reet.  category.— represent  well  over  sixty-one  per  cent,  of  "Ito  its  serious  consequences  to  the  old  times’  .sake  Being  old  hands  at  four  or  five  years  ago  j 

r  Tr.  ilstololas..l..n„dln.roa.o  thereby  fh.  II,., Id  ..rcKIh  ""S trade  I,  llid  »  I?  ,««  by  tll.l?  rtll  »u,e  feme  people  to  eay -I  told 

*•  or  the  inatltdtlon.  All  will  hope,  however,  that  the  a.kod  e  ^rfall  to  pfo.ftro^ort  <?  bo  a  treat  ,0  watch  how  .kilfdlly  ^ 

Representatives.  .  ,  .  .  .  .  „  v  i  cni  ^  nwu  iviw  they  play  their  cards  to  thp  moRt  There  was  a  division  m  the  man- 

lOBK  OFFICE,  2  Rector  St.  Paul  B.  Howard  not  far  distant  when  a  inuch  larpp-  portion  o  t  J"  StoSi  vrlt  how  they  fight  for  agement  of  the  Baldwin  some  years  | 

U.  S.  Representative.  available  money  held  by  all  the  banks  will  be  required  ;  ^  ^  lon  ooo  ooo  bushels  of  all  I  as  if  their  lives  depended,  ago  over  the  question  of  credit  to 

—  - ; - _ — - — — ~  ~  .  -  and  utilized  to  industrial  channels,  and  that  while  The  ‘.amr  ouantltv  is  moved  I  weak  governments,  but  Vauclain  had  j 


LONDON,  ENG.t  96  Bisbopgate,  E.  C.  2.  Davies  ft  Co., 
Representatives. 

NEW  TORE  OFFICE,  2  Rector  St.  Paul  B.  Howard 
U.  S.  Representative. 

MONTREAL,  FRIDAY,  NOVEMBER  28.  1924. 


Government, 
Municipal  Bonds, 
Unlisted  Stocks, 
Bonds 

Bought -Sold- Quoted 

Our  Mining  Department 

ha»  a  complete  Statietiea! 
Bureau. 

H'rifc  Mi  for  information. 

BIIFOUII,  WHITE  i  :0., 
LIMITED 

136  St.  James  Street 
Montreal 


_  ,  ana  miiizea  in  inaiisiriai  cnanneis,  ann  niai  wniic  erains  thp.  itTmp  nnantitv  is  mnvpH 

MONTREAL.  FRIDAY.  NOVEMBER  28,  1924.  |  it  ,  remarkably  sound  cash  o,if“to  Nov^rber"  and  'The  late  James  Carruthers  also  interests 

Z  _ ~i  position,  this  Bank  will  not  ho  comnelled  to  increase  around  50.000.000  in  the  fir.st  two  /I  __*>«  '"an 

Courageous  Successors  to  Sir  William  J.g  ^oo.ooo  in  one  year  its  holdings  or  government  r'  rronlo  to  wirrin  a  »  -  - 

Prir>F  I  .  u  ..  ..  ...  ,  compllshed  through  the  .superhuman  ‘oronio,  lo  work  in  a  little  game,  tijc  pub  ication  of  income  taxes 

“*^**^®*  ,  bonds,  nor  by  $4,000,000  its  railway  .securities,  nor  by  efforts  of  elevators,  railway.s  and  i  ""  matter  where  they  were  to  may  yet  serve  some  purpose  useful 

The  decision  of  the  directors  of  Price  Bros.  &  Com- ,  nearly  $5,d00.000  Its  municipal  and  other  bonds,  but  water  transportation  and  the  various  business  hours  they  always  managed  to  Wall  Street  I..argc  ‘ 

pany  to  proceed  Vith  the  plans  that  had  been  will  he  able  to  divert  mo.st  of  this  surplus  capital  into  organizations,  working  sixteen,  eigh-  ba'^e  a  session  of  pinochle  before  COMING  TO  payments  of  a  number  ! 

started  by  the  late  president.  Sir  William  Price,  is  de-  to.siness  a.tivifics  that  will  lessen  unemployment  and  Sng"  toT'S"^^^^  real  or  Toronto. °  '  of  companies  only 

serving  of  commendation  a.s  an  exhibit  of  rare  cour-  build  up  the  country’s  wealth  through  the  medium  of  valuable  equipment  is  practically  — ^ -  financial  dWtrirt  to'dicl*trRnmVsecn- , 

age.  Undoubtedly  Sir  William  was  the  outstanding  |  its  factories,  as  well  as  its  mines  and  other  outlets  for  tied  up  >vifh  no  earnings,  in  the  case  Evidence  of  the  .splendid  spirit  of  which  bankers  could  success-' 

figure  in  the  activities  of  this  company  during  his  long!  ]t.s  natural  resources.  boats,  freight  cars,  engines,  etc.  co-operation  that  prevails  among  the  fyHy  offer  to  the  public,  if  the  pres-  * 


siartea  oy  me  lato  presiaem.  air  wiii.a.u  x. ......  „usiness  acnviiies  tnai  win  lessen  iincmpioymenc  ana  months,  all  this  real  or  Toronto.  “ 

serving  of  commendation  a.s  an  exhibit  of  rare  cour-  build  up  the  country’s  wealth  through  the  medium  of  valuable  equipment  is  practically  -  financial  district  todicatcsoi 

age.  Undoubtedly  Sir  William  was  the  outstanding  |  its  factories,  as  well  as  its  mines  and  other  outlets  for  tied  up  >vifli  no  earnings,  in  the  case  Evidence  of  the  .splendid  spirit  of  which  bankers  could 

figure  in  the  activities  of  this  company  during  his  long!  ]t.s  natural  resources.  boats,  freight  cars,  engines,  etc.  co-operation  that  prevails  among  the  fyHy  offer  to  the  public,  if  t 

connection  with  it.  If  rwiiiired  an  unusual  degree  of  Kiom  another  standpoint  fhe  report  is  p.nrtirnlariy  w RF\T  owner.s  are  willing  to  p 


connection  with  it.  It  required  an  unusual  degree  of  vvom  anofher  standpoint  fhe  report  is  p.irtieiilariy  S^ning^yon.g^  the'^Srl^^^^  ?artu??rf  of^X  Sr®ho“dtogr  WaU  "street nrgTn'f 

faith  as  well  as  courage  on  the  part  of  the  Board  that  j  gratifying,  in  the  evidence  it  contains  pf  fhe  confidence  they  are  emptied  during  the  first  six  |  t  O-OPERATION.  country  was  shown  zations  no  doubt  wHl  approach  o^ffi- 

at  the  lime  when  ^ers  and  stockholders  in  .such  firmt-. 


remained  lo  take  up  the  work  where  it  had  been  left  held  in  fhe  Bank  by  the  public  at  large.  Pavings  weeks  and  have  no  earning  power 
off  by  it.s  intrepid  initiator,  and  to  carry  i1  on  along  deposits  during  the  year  increased  over  $35,000,000,  ^be  next  six  months  until  the 
the  same  broad  lines  that  he  had  set  forth.  from  $120,3()1,o00  to  $155,731,000,  representing  in  itself  ^i?  t 

*  *  *  *  over  $.50  a  head  for  every  man,  woman  and  child  rc-  ^ 

-I.«rtfPRf  in  the  World.  aiding  in  this  country.  z J?" 


he  next  six  months  until  the  Price  Brothers  &  Company  received  a  ^Ith  a  view  to  helping  ihem  “srli 
’'•op  '’tarts  to  move.  little  setoack  in  connection  with  their  th„  nnblle  ”  Amone  them 


Four  3Veeks  in  Spring. 


new-  mill  at  TCenogaml.  At  first  It  was 


out  to  the  public.”  Among  them 
may  be  noticed  Ba.kelite  :'orp  .  which 


The  (  anadian  merchant  marine  nearly  $300,00ft.  thp  f'olgatc  I 

(not  govornnipnt)  havr  about  four  ?  aamage  ^one  oy  the  flood,  with  a  fax  of  over  $200.ooo.  the; 

weeks*  poor!  work  in  fhe  spring  and  might  be  out  of  with  J60,000,  and  others; 

then  nothing  further  to  do  until  the  <^o^mission.  of  this  kind.  i 

crop  move.s  in  the  Fall.  These  boats  ,  first  intimation  of  troubicf  _ _ 


Second  'Largest  in  the  World.  ,  siding  m  this  country.  (not  govoTnUnn  have  aLuf’^our 

'THE  plans  for  the  Increase  in  the  productive  capacity  ; -  weeks’  pond  work  In  the  .spring  and 

1  of  this  company  had  been  already  realized  in  part  Falling  Behind  in  TaX  SchcdulcS  crop  m"oves1n 'the  Falh  Thr^e^boals  ‘be  first  intimation  of  trouble 

before  the  death  of  Sir  William,  through  the  addition  f  *1,  r»  •  •  ti  /■•  r  <  each  represout  an  outlay  of  hundreds  principal  newsprint  raanufac- 

of  two  new  machines  at  the  KenogamI  mill  that  in-  T  »b:  failure  of  the  Dominion  Tax  f  onference  to  make  .houLnd.s  of  dollar.s!  intere.st  on  Immediately  got  to  touch  with 

creased  its  canacity  from  30(1  io  500  tons  of  new.sprint  "“y  progress  except  to  work  out  a  preli-  which  has  to  be  paid,  and  insurance  ‘b®  company  and  expressed  their  de- 

,  ,  work  eiit  minary  programme  that  should  have  been  availabie  lias  to  be  paid,  which  runs  up  to  re  to  make  up  to  Price  Brothers  the 

daily.  There  remained  s  ill  «  before  fhe  meeting  is  a  disappointment  to  those  who  are  from  toe  lowest  at  .$200  per  day  each  tonnage  they  were  losing  so  that  they 

to  a  completion  plans  that  called  for  the  construction  ,  -  .  ,  .  to  as  much  as  $500  per  day.  whether  could  carry  out  all  their  contracts, 

of  two  entirely  separate  mill  units,  located  at  different  "  ,  ^  ^  °  ’  ladlcal  iniprovement  must  be  fhe  boats  arc  running  or  remain  idle,  'fbey  also  mentioned  that  the  only 

...os  ynn  ton.  dailv  With  cf'cctcf*  both  in  Federal  and  provincial  imposts  before  This  is  not  the  case  ii>  connection  Prtre  they  desired  to  consider  was 


ruillllg  oeninu  in  tax  .'>cneauies  crop  move.s  in  the  Fall.  These  boats  *'rsi  inumaiion  or  trouDiCf  . 

.  e  it  m  CAch  rf urrsoiil  nn  outljiv  of  hundri'dfl  fhc  prlncipdl  OBWHprlnt  m&QUfdic* 

rp  HE  failure  of  the  Dominion  Tax  (onference  to  make  thousands  of  dollar.s^  interest  on  to'®rf'  Immediately  got  to  touch  with  When  Vice-President  W.  W  Atter- 
1  any  definite  progress  except  to  work  out  a  preli-  which  has  to  be  paid,  and  insurance  *be  company  and  expressed  their  de-  bury  succeeds  Samuel  Rea  as  presi- 


points,  each  with  a  capacity  ®f  Wnnid  i  business  can  emerge  very  far  from  its  present  inactivity,  with  the  American  merchant  marine,  that  of  cost, 

all  three  units  installed.  Price  Bros.  C  pany  d  ,  United  States  ha.s  far  outstripped  Canada  in  •'«  Their  boats  in  the  quiet  grain  On  the  other  hand,  while 


has  to  he  paid,  whieh  runs  up  to  f'* re  to  make  up  to  Price  Brothers  the  dent  he  wili  not  be  able 

from  the  lowest  at  $200  per  day  each  tonnage  they  were  losing,  so  that  they  THE  to  put  the  train  service 

to  as  much  as  $500  per  day.  whether  '^ould  carry  out  ail  their  contracts.  “A'^TABOT”  of  the  Pennsylvania : 
the  boats  an- running  or  remain  idle.  They  also  mentioned  that  the  only  SPECIAJ,.  ahead  of  his  accomplish - 

This  is  not  the  case  ii>  connection  P'  lce  they  desired  to  consider  was  ment  in  France.  There  I 

with  the  American  merchant  marine,  that  of  cost.  as  director-general  of  transporta- 1 
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then  stand  at  the  pinnacle  among  the  newsprint  pro-  back  to  a 

diicing  companies  of  Canada  w'ith  a  total  daily  capa-  ,  .  ,, 


as  their  boats  in  the  quiet  grain  t3n  the  other  hand,  while  appre-  tion  of  the  American  Expeditionary  j ' 
months  arc  very  busy  with  iron  ore.  cla^Tng  toe  generous  offer,  the  Price  Forces  he  had  between  the  supply  | 


city  of  900  tons,  or  nearly 


Ida  with  a  total  daily  capa-  ncivcmciU  back  to  a  more  normal  income  tax  Duiutf,  and  .Superior  to  Clevc-  interests  felt  that  this  would  not  be  base  at  Tours  and  headquarters  at 

V  '’00  more  than  that  of  its  '’®nedule  and  the  harmful  divergence  in  the  rates  of  fhe  land,  Toledo,  etc.,  bringing  back  coal  quite  fair  to  the  companies  making  Chaumont  the  best  train  service  iu 
•  “  ...  ,  two  countries  will  be  even  more  pronounced  when  fur-  from  Eri('.  Astabiila,  etc.,  to  Duluth-  the  offer  and  insisted  that  while  they  Europe  in  the  “Atterbury  Special.” 


nearest  competitor.  Spanish  River,  and  almost  400  tons  proposed  changes  in  U.  S.  taxation  go  into  effect.  The  Canadian  boats  cannot  engage  to  would  be  glad  to  avail  themselves  of  Isaac  F.  Marcosson  of  the  Satur- 

more  than  that  of  fho  second  largest,  at  the  pro.sent  _ business  because  of  the  Coast-  the  profferred  assistance  they  could  day  Evening  Post  tells  his  friends 

time  Abitibi  Power  &  Paper  Company.  Thus,  within  “  wise  Laws  in  the  United  State.s,  and  only  accept  it  provided  a  fair  price  -'Attaboy"  was  originated  by  the  col- 

...  c.up.e  Pf  year.  o.  »o  piaAPod  .ha.  Strong,  Moderate  Sized  Banks.  r,“rr,S  “3  S'  ,^.1. 

Price  Bros,  should  stand  out  as  the  second  largest  rp  president  of  the  Imperial  Bank  of  Canada,  Mr.  the  investment  is  a  total  loss  until  - - - —  disputed  the  historic  record  that  long 

newsprint  producer  on  this  continent,  and  so  far  as  1  Pclcg  Howland,  did  well  to  express  the  opinion  at  the  boat-s  are  put  In  commission'  An  indication  of  how  rapidly  the  before  brought  forth  “Attaboy”  from 

we  are  aware  it  would  occupy  a  similar  position  as  tjjc  annual  meeting  of  shareholders  that  there  was  a  Is  't  any  wonder  then  that  when  old  city  of  Montreal  is  growing  Is  “That’s  the  hoy,’  as  shouted  to  too 

second  only  to  the  International  Paper  Company  among  place  for  moderate  sized  banks  in  this  country.  His  ''"“Tj.  ®o'"®s  that  the  Imats  to  th^ 

.  ...  r  At.  z  should  ask  a  living  rate  to  trade  from  THE  TOWN  over  toe  coming  winter  Marcosson  also  declares  that  when 

the  newsprint  mills  of  the  world.  hope  that  the  Imperial  Bank  would  always  maintain  its  ^ort  William  to  the  Bay  to  try  to  GROWS.  two  additional  large  a  hurry-up  call  went  forth  for  u 

*:(■**  separate  identity  should  find  universal  support.  The  mako  up  the  losses  of  an  idle  sum-  apartment  houses  have  dozen  extra  Pullman  porters  there 

r^rrkiinHlAQt:  riritiri«tn  excellent  showing  made  by  the  Imperial  Bank  for  the  mer?  The  Western  press  immediately  been  planned,  which  will  increase  the  were  22,000  applications  from  the  6(i.- 

oruuiiuicsa  V^iinx-iaiu.  fiscal  vear  just  closed  goes  far  to  sunnort  the  issnmnilnn  agitate  foi  a  removal  of  the  Coast-  supply  by  approximately  300  apart-  000  colored  troops  ambitious  to  board 

o  OME  criticism  had  been  levelled  at  Sir  William,  and  ®  ,  "  support  the  assumption  “Attaboy  Special.’ 

S  no  doubt  will  he  repeated  towards  the  present  ^  ^  °t  moderate  jean  boat.s  lor  competition.  To  re-  .  _ _ 

management  of  the  company,  for  presuming  lo  add  to  ^^P'^***  «iO‘t®'-®to  deposits  and  moderate  lending  peat,  these  American  boats  have  al-  «  « 

,h..  b.,  «.ert,bo„  ,bc  mth  other  Editors  Topics  of  the  Day 

ing  market  to  the  United  States  and  Canada.  u  kV  in  Canada  may  bo  and  naUirally  carry  Canadian  grain  -  - - - 

It  is  quite  true  that  for  most  of  the  present  year  P'-o^Iy  will  be  necc.ssary  before  the  minimum  of  finnn-  cheaper  than  Canadian  boats.  PROSPERITT.  A  PROFITABLE  DECEPTION, 

and  at  the  present  time  Canadian  and  United  States  j ‘’‘I  strength  and  resources  necessary  to  carry  on  b.-.nk-  Applies  Also  to  Rail  Transporfattob.  ®  „„u«ually  good  form 

tinn  "RJ  (d  this  country  undcf  thc  ucw  condltiotis  Thi.s  condition  exists  also  in  regard  (N.  i.  Jonmal  of  ComniCTce.)  one  dav  a  r.riain  snnri' m  m  wim 


Isaac  F.  Marcosson  of  the  Satur- 


time,  Abitibi  Power  &  Paper  Company.  Thus,  within 
the  next  couple  of  years  or  so  it  was  planned  that 
Price  Bros,  should  stand  out  as  the  second  largest 
newsprint  producer  on  this  continent,  and  so  far  as 


Strong,  Moderate  Sized  Banks. 

The  president  of  the  Imperial  Bank  of  Canada,  Mr. 

T>o1p»p’  TTnwljinrf  /UH  woll  ♦rk  a  ♦Vin  nnini/vn  of 


1  the  "Attaboy  Special/ 


Conservative 

in  all  mafter-i  at’fcrfiiig 
the  safeguarding  of  lunne.i  s 
and  properties  of  our 
elients. 


ing  market  to  the  United  States  and  Canada. 

It  is  quite  true  that  for  most  of  the  present  year 
and  at  the  present  time  Canadian  and  United  States 


With  Other  Editors  Topics  of  the  Day  {I  Progressive 


PEOSPEEITT. 

(N.  r.  Journal  of  ComncTcc.) 

Prosperity  ....  means  a  gi 


TT.  '  A  PBOFITABLE  DECEPTION.  ' 

nonnaorce.)  Feeling  In  unusually  good  form 

one  day.  a  certain  sportsman  wlio 
means  a  good  p^ded  hlm.self  on  his  accuracy  wtih 


mills  have  a  larger  capacity  for  tuining  out  papci  than  yi,aj|  ij.^yp  But,  as  we  have  urged  before,  to  rail  transportation,  because  the  Prosperity  ....  means  a  good  pri^ecT hlmse*ron°his*'accimtAr  wHh 

the  demand  of  toe  publishers  ran  absorb,  and  thgt  any  absorption  of  any  weaker  movement  of  grain  rc-  „.any  different  things  according  to  fhTSn  sato  to  the  boy^X^ 

additions  such  as  arc  contemplated  by  Price  Bros.,  ,  »  u...  ..  a  enormous  supply  of  equip-  who  is  using  the  word.  The  belief  job  of  reloading  hi^uns- 

Abitibi.  St.  Maurice.  Wayagamack.  Great  Lakes  Paper  ^17^0  he  l^Liato^w.to  t  T  i  ment.  which,  after  that  movement  is  that  It  has  greatly  changed  In  ^  “rlk‘=“  my  For  each 

Comnanv  Backus  Brooks  E  B  Eddy  Corapanv.  and  “ot  be  Msoctated  with  thice  or  foui  of  toe  largest  over,  m  a  short  eight  weck.s.  lies  par-  Hcope  or  quality  within  the  pa.st  bird  I  miss  I’ll  give  you  a  shilling!” 
tompany.  BackUb-BiooKs.  ts.  n^ny  v  imp.  n. .  ua  banks,  but  that  smaller  banks  may  be  grouped  together  tinlly  idle  until  the  ftext  crop.  Coun-  week  or  two  has,  course,  not  toe  At  the  end  of  the  dav’s  shoot  when 
others,  will  only  serve  to  accentuate  the  ovcr-produc-  into  institatlons  toat  will  be  supplied  amply  with  capital  try  elevators  arc  busy  for  five  month.s  remote.st  foundation  to  fact.  That  the  boy  had  rejoined  liis  pals,  he  wa.s 

tion  that  exists  and  may  force  the  producing  mills  to  enable  them  to  face  any  conditions  that  may  develop  motoL^ato’nracticaV  to  ‘^®’'®  hopeful  asked  what  kind  of  a  day  he  iiad 

curtail  still  more  their  percentage  of  output  to  capa-  nanuinr.  i  practically  irtje,  and.  to  tone,  that  buslnes.s  men  are  had. 

f'om  time  to  time.  Banking  service  in  Canada  can  be  the  majority  of  cases,  require  to  en-  inclined  to  proceed  with  enterprises  “Well,  fair!"  was  the  replv.  ‘T’ve 


„  ,  .  X  ictA;u  Ituy  CUUU111UU»  lUUt  may  acveiop  i-nnnthc  npo/'tirnllv  irtln  'inH  In  x -  . - J  1 - -  - 

c„«.U  .till  n,ore  >he1,.  rerc.„,„o  ot  ou.pu.  .o  c.p.-  .TotVm/orSl' |  .Xpri'S 


provided 


This  condition.  hoVever,  is  a  temporary  one,  that  was  intermediate 


id  more  efficiently  if  a  healthy  group  of  banks,  gage  their  man  for  a  whole  y^r  and  |  ^nd  commitments  in  a  way  that  made  seven  bob;  hut  I  should  iu 
idiute  in  size,  be  permitted  to  continue  in  exist-  P*^  h'm  for  a  whole  year  while  he  j  ^.j,g  out  of  the  question  before  elec-  made,  a  quid,  only  I  had  no  uu 


almost  unavoidable.  Had  these  mills  and  the  others  largest  banks  arc  institutions  that  bring  I'Thltp  are^  t  fi”on^o7  ^’tat  as  a  result  normal  blank  cartridges” 

that 'have  increased  their  equipment  during  the  Pa®t  Lgpecial  credit  upon  Canada’s  financial  position  iu  eveiT  Wc.st  of  Winnipeg,  and  when  the  layl  ®*P‘ms'°"  tak®  place  In  many  Y-  ^ 

few  years  not  done  so,  it  is  almost  i-ertain  that  new  j  country  of  the  world  where  a  sound  banking  system  is  man  considers  that  the,  farmer  has  ®^j^  USES  OF  .\  B.4NK  ST.t'l 

companies  would  have  come  into  toe  very  promising  j  Smaller  banks,  however,  have  a  distinct  toe  advantage  of  using  this  enormous  jj  which  depends  on  speculative  Gordon,  aged  eight. 

outlay  of  capital,  ready  to  hand  for 


few  years  not  done  so,  it  is  almost  ••ertam  that  new  t;ountry  of  the  world  where  a  sound  banking  system  is  man  considers  that  the,  farmer  has 

companies  would  have  come  into  toe  very  promising  i-ecogaizcd.  Smaller  banks,  however,  have  a  distinct  toe  advantage  of  using  this  enormous 

Canadian  field,  and  the  sliarcholders  of  the  existing  place  in  the  banking  community,  and  we  are  convinced  hi'/^onven^ce^’  wlth^nii  HrmncHl  I  ®^tnlngs.  rapid  advances  of  prices  school  arithmetic  a  series  of  difficult 

companies,  whose  position  will  be  ultimately  improved  yjat  a  number  of  these  will  continue  to  survive  the  ^toi/atZs  to  conned  ^^®r®  struggled  valiantly  j 

through  the  increased  production  in  their  own  plants  recent  tendencies  towards  mergers  and  carry  out  effoe-  he  is  more  fortunate  than  he  real- i  ®f  hi"/ 

once  the  surplus  is  overtaken,  would  have  been  kept  uvely  their  part  in  looking  after  the  commercial  inter-  sort  to  to  be  expected  ^nd  it  to  pro!  toer  toe 'functions  of  toe  statistical 

back  for  many  years  from  realizing  adequately  the  ad-  csts  of  large  .sections  of  the  country.  ^  I  lieapcr  1  liaii  Any  Other  (  ommoditr  foundly  to  be  hoped  that  toe  abler  department  of  the  bank  of  Vhich 

vantages  they  hold  in  abundant  supplies  of  power  and  - -  ’  t'®  CanaLdian  grain  trade  handles  business  minds  will  set  themselves  his  father  was  a  teller.  Gordon  i 

of  pulnwood  rr.«  TV  n  f  *r>  1  1  the  commodity  of  grain  more  cheap-  prevent  the  advent  of  thought  it  over,  and' two  days  later 

It  i.  fn  tiv.t  .nv  enn,».,nie,  in  THg  Home  BEnlc  Tflals.  j;/rom  thc  larmor  to  thc  consumcr  guch  condition.  The  time  is  a  toe  "rhlef  of  the  cage’’  was  amused- 

‘  .  *  I,'  ^  4  *  A  deeper  sense  of  responsibility  on  the  part  of  offi-  wn I”  ®"®  tor  toe  community  to  ly  surprised  to  get  the  following  let- 1 

(anada  that  wished  to  be  in  a  position  to  enjoy  the  A  1®®P®y  '’®“^®  «  responsibiiuy  on  the  pait  of  otfi  world,  taking  the  .servic-e  performed  gu^e  of  its  ter  In  the  mail: 

constantly  Increasing  markets  for  newsprint  must  have  cials  and  directors  of  companies  whoso  secuiities  into  eiinsideration,  and  this  is  accom-  footing  and  move  moderately  for-  “  Dear  Mr.  Statissan,  please  do 

prepared  to  jump  into  thc  field  and  take  their  chance  '"•®  held  by  a  number  of  outside  investors,  is  likely  ,  Pl'sh®d  on*y  b  very  latest  these  sums  for  me  so  thc  answers 

with  others.  In  the  case  of  Price  Bros.,  the  interests  1®  ••®«'''t  ^om  the  court  investigation  into  the  affairs  j  This  statement  is  prov/n  |  .  *  •  . 


USES  OF  A  B.4NK  STATISTK  IAN.  i 

Gordon,  aged  eight,  found  his 


once  the  surplus  is  overtaken,  would  have  been  kept  uvcly  their  part  in  looking  after  thc  commercial  inter 
back  for  many  years  from  realizing  adequately  the  ad-  |  csts  of  large  .sections  of  the  country.  ^ 
vantages  they  hold  in  abundant  supplies  of  power  and  j  _ _ 


in  all  our  niefhods  of 
liuiidliiig  oiir  clieiils'  >11- 
to'irs  so  ji' lo  give  prompt 
and  siilisfaclor.v  results. 

Crown  Trust 
Company 

Sr  JAMES  ST.  MOMT»JE\L 


GUARANTEED 

First  Mortgage  Bond 


of  puipwood. 

It  is  reasonable  to  conclude  that  any  companies  iu 
Canada  that  wished  to  be  in  a  position  to  enjoy  the 
constantly  Increasing  markets  for  newsprint  must  have 
prepared  to  jump  into  thc  field  and  take  their  chance 


The  Home  Bank  Trials. 


7% 


of  the  shareholders  demanded  that  the  output  lie  in¬ 
creased  enormously  in  order  that  there  might  be  do- 


of  the  Home  Bank  that  is  now  being  conducted  in  by  the  attempt  of  every  country  in  j 
Toronto.  Probably  thc  most  admirable  point  about  the  work  to  copy  thc  Canadian  sys- 


veloped  a  suitable  earning  power  for  those  magnificent  j  court  proceedings,  and  certainly  the  one  that  .  ,<„,.x_  |  When  the  United  States "covern- 

pulpwood  limits  that  stand  as  the  envy  of  the  ^on-  public  opinion  most  strongly,  is  the  thor-  terminal  elevator  charges  j  ment  with  paternal  regard  for  the 

tinent,  exceeding  probably  all  others  in  their  extent  oughness  with  which  the  details  of  discreditable  traus- j  p^P  bushel.  Through  growers  of  the  country,  put  a 

and  solid  contents.  A  delay  for  even  u  fo'w  vears  |  the  part  of  diicctois  and  management  arc  j  creased  cost  of  construction,  very  jtax  of  42  cents  per  bushel  on.  Cana- 

might  have  worked  incalculable  iniurv  to  the  share- 1  probed.  This  comes  in  striking  and  satisfying ;  heavy  taxes,  much  higher  wages  and  jdian  wheat,  the  idea  was  to  create  a 


A  QUESTION  OF  COSTS. 

(Can.  Milling  &  Grain  Journal.) 
When  the  United  States  Govern- 


“  Dear  Mr.  Statissan,  please  do 
these  sums  for  me  so  thc  answers 
are  right  and  send  me  the  answers 
80  I  can  have  them  Monday,  but 
please  don’t  tell  my  father  you  did 
them  for  me.  Yours  truly.  Gordon 
B.  Sanborn.  Postscript,  please  be 
sure  the  answers  are  right,” 

*  ♦  •  •  ) 

TWO  KINDS  OF  A  HURRY. 

A  railway  supply  company  recently  | , 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  a  short-term 
First  Mortgage  BonJ 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  he 
gladly  furnished,  on  re¬ 
quest.  'Write  to-day. 

- TK.Ai:  nvT - 

SEND  ME  C  IRCULAR  .A't 


and  solid  contents.  A  delay  for  even  a  few  vears  uiicciois  .ina  management  are  i  creased  cost  of  construction,  veryli“*  sz  cents  per  ousnei  on  cana-  .  "  ,  i  cxvir,  /-mr-rn  ad  »  »  i 

might  have  worked  incalculable  iniurv  to  the  sh  ire  I  hoins  probed.  This  comes  in  striking  and  satisfying  heavy  taxes,  much  higher  wages  and  ;dian  wheat,  the  idea  was  to  create  a  A  railway  supply  company  recently  , ,  SEND  ME  CIRCULAR  A  ,  , 

might  have  woiked  incalculable  injury  to  the  share  somewhat  similar  investigation  that  was  higher  cost  of  supplies,  the  rate  re- 1  greater  demand  for  toe  American  received  a  large  order  from  one  of  its  |  I 

holders  of  Price  Bros,  in  a  realization  of  their  gj-gat  I  Z'  somewhat  simiiai  investigation  that  was  quired  to  be  raised  to  1  $4 c  per  bush- i product  and  consequently  higher  railroad  customers  for  small  spare  1 1  Namr .  1 

assets.  conducted  into  thc  Merchants  Bank,  where  legal  tech-  which  includes  unloading:  from  prices  for  the  producer.  Instead  of  parts.  The  order  comprised  several  1  I 

^  Ai  V-  ¥  nicalities  wqre  employed  successfully  to  throw  a  veil  cars,  cleaning  and  loading  to  boat  or 'this,  however,  what  has  happened?  score  items  and  covered  two  page.*?. ;  I  Address  .  [ 

Wr.fV  I  xxoxlxx-e  ovcr  the  inside  workings  of  toe  bank,  and  witnesses  ‘"1®  ®ars,  fifteen  days'  free  storage  1  Canadian  wheat  is  selling  at  Winni-  Beside  nearly  every  item  appeared,!- - - - 

WOrK  OI  par-aeeing  IxCaaerS.  freelv  nresent  an  amazing  exhibit  of  icnnnnre  includes  imsurance,  or  an  peg  at  a  much  higher  price  than  is  an  asterisk,  and  sometimes  a  double  /-'’0‘!n''ir^Tnnir<r^  A’NT  ATI)  A 

T'HE  new  enterprise,  then,  now  being  carried  to  com-  t  i  r*  ^  f  tx.  a-  ^  increase  of  66  per  cent.  The  increase  !  quoted  for  the  American  product  at  asterisk.  And  at  thc  foot  onhc  oriltr 

1  niPtinn  will  <»tanrt  n<i  will  the  work  of  -t  niimher  impression  ot  the  court  proceedings  as  jq  the  cost  of  weighing  and  inspect- ;  Chicago  and  Minneapolis,  and  other  ''"as  the  following  annotation:  '  ZJmit90  - 

,  f.  ,  *,  ...  ■  X  .  J  ^  I  among  the  most  farcical,  insofar  as  real  results  Vero  ing  (this  by  the  Dominion  Govern- 1 U.  S.  markets.  So  much  for  tariffs  *  Wanted  at  once.  establishbd  loio 

•  of  other  far-seeing  leaders  in  the  newsprint  'ndustvy  |  eoncerned.  of  the  important  legal  trials  that  have  been  m®nt)  has  risen  from  50c  per  thous- [which  ofttimes  act  as  boomerangs.  ♦"Wanted  immediately.  !  tayifs  ST  MnrsiTRPAi 

of  Canada,  not  only  as  a  great  service  to  the  corpora- i  and  bushels  to  1910,  lo  $2.00  per'  A  point  worthy  of  consideration,  *  »  »  *  i  izu  .  jA.vito  ox .,  imxjin  i  icc.al 

tion  that  is  immediately  concerned,  but  to  the  country  I  ..  4i,„  ,l,/,„_4  i  j.u  .u  thousand  bushels  into  the  elevator — 'however,  is  that  Vhich  concerns  the  EIXPERT  ADVICE.  ' 

at  large  to  develoning  our  natural  resources  and  in  ^  moment  we  cannot  concern  oui  selves  with  thc  or  an  increase  of  400  per  cent—and  large  quantities  of  Canadian  wheal  *  orcsident  of  a  large  cornoration  I  _ 

_ _ _ _ „4  _  .4  I  measure  ot  guilt  or  of  innocence  of  any  of  thc  ac-  $2.00  per  thousand  bushels  out  of  the  ;  going  into  thc  United  States  to  be  j-  .s..  oonntrv  w.as  talking  to  an  in-  i - - - - -  ' 


tion  that  is  immediately  concerned,  but  to  the  country 
at  large,  in  developing  our  natural  resources  and  in 


^  ^  ...  measure  ot  guilt  or  of  innocence  of  any  of  thc  ac-  $2.00  per  thousand  bushels  out  of  the  ;  going  into  thc  Ui 

retaining  for  Canada  what  will  be  hers  within  the  next  pr^g^nt  Home  Bank  trial.  Wc  are  con-  ®>®^a‘®'-  to  the  boat  for  shipment :  used  in  thc  manufi 

year  or  so.  an  assured  position  as  the  largest  producer  vi„ced,  however,  that  the  proof  that  has  been  presented  a  h..,”hpi!f  Z'®*"'  ^®'' 


♦Wanted  at  once. 

♦♦Wanted  immediately.  i 

¥  ♦  *  a 

EXPERT  ADVICE. 

A  president  of  a  large  corporation  | 
in  the  country  was  talking  to  an  in-  j 
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,  ‘  *  1.  *  f  1.1  a  ,  — .  -  -  4,  .  —  »“  cuiiniry  wiis  iu  *tii  iii- 

elevator  on  to  the  boat  for  shipment  |  used  in  thc  manufacture  of  American  tlmate  friend  when  thc  tcleplionc 


of  newsprint  to  the  whole  world. 

It  to  gratifying  also  in  this  connection  to  feel  that 
toe  investment  markets  of  Canada  have  broadened 
out  to  such  an  extent  that  it  has  been  possible  to  ar¬ 
range  for  the  financing  of  this  large  work  mainly  with¬ 
in  the  limits  of  this  country,  and  that  the  people  of 
toe  province  in  'which  this  big  industry  is  located 
should  have  the  first  opportunity  of  sharing  in  its 
development. 


4.,.:  p.eseuieu  thousand  bushels  for  imspection  and 

of  a  determination  on  the  part  of  theCroSvn  authorities  weighing  at  toe  head  of  the  Lakes—  ! 


our  lor  export.^  rang  and  after  li.stening  a  few  minu- 1 

Flour  from  thc  Dominion  has  a  tea  the  president  remarked:  ”VVcll 


the  limits  of  this  country,  and  that  the  people  ofl.,,,,,  „.,4  ..  _ _ _  j,  .  ^  <.iox-.tr.rJ  .ada  is  losing  that  high  reputation.  to  toe  picture,”  said  the  official,  “.ind 

9  province  to  'which  this  big  industry  is  located  ,  ^  ®  directors  and  te.mmal  elevators.  ^  Canadian  millers  naturally  object  as  often  as  not  I  sell  and  buy  at  the 

Lfd  have  the  first  opportunity  orlh-tring  ‘'^"®  tf  for  our 't®  th®  assistance  being  given  their  wrong  time.  Of  course  I  keep  my 

^  to  evade  responsibility  in  careless  disdain  of  the  con-  railways  and  o;ir  steamships,  to  get  U.  S.  competitors  which  enables  the  original  holdings  intact,  but  every 

velopment.  seanences  the  maximum  effort  twelve  rnonths  latter  to  mill  Canadian  wheat  at  ten  now  and  again  I  take  a  flier  on  ou’- 1 

-  ’  onmehoxv  nr  nther  fhor.,  h:.c:  ine *11:0^ onen °season'^of  na vicatio/'for  cents  per  barrel  less  than  the  Cana-  stock  purely  on  the  advice  of  this  j 

ink  Renort  Business  Raromefer  '  .  1  the  steamboa'ts. 'the  ran  rates  and  dian  mills  can.  Ten  cents  per  bar-  broker  friend  who  is  a  great  student , 

tiin.  xvepul  i  xta  Duaiiicss  oaiuiiicier.  years,  not  only  in  Canada  but  in  a  good  many  other  ■  lake  rate.s  could  be  absolutely  cut  in  rel  in  these  days  of  strenuous  com-  of  the  stock’s  movements  and  ho  has 

HE  annual  statement  of  the  Bank  of  Montreal  that  countries,  a.  sinister  belief  that  dishonesty  on  a  large  /""  to  Keep^’rui!<'^KiaB°i-riyinB.  |  petition  means  the  difference  be-  been  right  five  tiroes  out  of  six.”  i 
is  revle'wed  elsewhere  in  this  issue,  contains  out-  scale  in  financial  transactions  could  escape  unpunished  *’  cmrnuy  of  o.ono.ooo  popuia- 'tween  profit  and  loss  to  a  miller,  and  *  *  * 

roding  elements  that  go  far  beyond  strengthening  and  could  almost  demand  immunity  from  discovery  by  hV>or^,m.u  "mar-rnc."wi?rbo^  ri^bt°‘*!,??ho”!mrrit  U03IPANT. 

_«_1 _ z-  _ If  _ _ J  4^ _ fj _  ,  _ ^  .  4  .  .  th«.  r<o.vor1i<in  flair  tliaf  aro  OVCrCOmC  ngOl  Et  IOC  Siarl  U  *  KtiwItiAoc  irinti  line  varv  nn- 


B^nk  Report  as  Business  Barometer*  years,  not.  only  in  Canada  but  in  a  good  many  other  lakr^at^s  could  be  absolutely' cut  in  .rol  i 

The  annual  statement  of  the  Bank  of  Montreal  that  countries,  a.  sinister  belief  that  dishonesty  on  a  large  to  K?ep%uu'^Kiai°i-riyinB.  jp®'** 

is  revle'wed  elsewhere  in  this  issue,  contains  out-  scale  in  financial  transactions  could  escape  unpunished  *’  cmrnuy  of  o.ono.ouo  popuia- 'tween  profit  and  loss  to  a  miller,  and  *  *  * 

standing  elements  that  go  far  beyond  strengthening  and  could  almost  demand  immunity  from  discovery  bv  mor^,V;.u  "mar-rnc."wi?rbo^  riehf°‘*!,??he“smrrit  U03IPANT. 

confidence  in  toe  Bank  Itself,  and  tend  to  confirm  a  the  outside  world.  The  Home  Bank  trial  and  one  or  a''vfrv ‘g“rUf’'crodT"to  i  causes  him  furiously  to  think,  espe.  harin^“'i,rHcient“  cTerk/to  fito"em- 

belief  in  toe  soundness  of  basic  conditions  throughout  two  others  that  have  centred  in  Toronto  of  late  should  "ar  country.  in  «>rtiei-  to  keep  thisjclally  when  he  believes  that  toe  cure  ploy  *B*cfore  a  clerk  could  enter  his 
this  country.  As  an  institution  that  has  been  inti-  serve  to  dispel  any  such  conception.  Marin/*"/ ir/cclsslry  “^thri ^'hey’'|ct  j ‘‘®® ®°“®  office  he  was  required  to  pass  a  writ'- 

mateiy  associated  with  national  growth  for  well  over  The  trial  should  prove  of  inestimable  benefit  to  the  “  («'>’ return  for  t  he  service  perform- 1  ♦  ten  examination, 

one  hundred  years,  toe  Bank  of  Montreal,  apart  from  Bank  Act  itself.  Convinced  that  toe  courts  can  be  dc-  *iate"to  the  itay"is""nfair  to  the  co"/  .  At  ®ne  examination  one  of  the 

speclBl  aspects  th.il  arc  duo  to  the  soundness  ot  Its  pended  upon  In  see  that  a  blond  Interprelnllon  la  mode  PSr.e.rtvS?' 7;;'?-.””'?"  flSt'JSlSyrt  bJsSs'Sould  a°ppear  lo°be  '"‘■TSto’tomed  the  first  <oinp..n,v7  ' 


McDonagh  Somers  S  Ci. 

Goverument  and 
Municipal  lio.'jids 

Dominion  Bank  Bldg. 
TORONTO 


management,  naturally  is  a  barometer  of  business  con-  of  thc  duties  imposed  under  thc  Act,  wc  believe  that  uTc/Zato  °*'and""'^/m»h’in'/  ®®sLs.  for  unless  Canadian  millers  are 

ditions  as  they  exist  from  year  to  year.  even  the  most  radically  disposed  of  the  membens  of  tUs'cro'p'V" uTtcri*y"usoi".-i>-  jf''hp  can-  abl®  to  compete  with  thc  United 

That  the.  Bank  has  been  able  to  show  profits  prac-  Parliament  will  be  disposed  now  to  give  the  present  move  it  to  market  and  get  the  States  millers  who  arc  their  most 

o  i^ivxivjiL  itioiicy.  ^crious  comD^titors  tD6  Dosition 

tically  on  an  equality  with  those  ot  too  last  two  years.  Act  a  reasonable  chance  to  prove— or  disprove—  its  t  .  _  I'ATfiRSON.  to-day  occupy  'will  be  endan- 

will  be  accepted  with  peculiar  satisfaction  by  its  share,  merits.  Nov'^2x!'i924.  ’  gered.  ■ 


A  certain  bright  youth  was  a  little  |  The  Financial  Tlmea  Is  prmtea  and 
puzzled  at  this,  but  was  not  to  be  j  published  at  333  Craig  Street  West, 
floored,  He  wrote:  j  Montreal,  by  The  Montreal  Financial 

“Noah  successfully  floated  a  com-  |  Times  Publishing  Company.  Limit- 
pany  while  toe  rest  of  the  world  was  *d.  Montreal.  General  Manager, 
ia  liquidation.’'  .  i  David  Burast<l«, 
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Successful  Management 

of  Estates 

Even  if  your  estate  is  small,  it  will  n.'rfl  th^  e^.reful 
attention  of  a  skilled  and  experienc:^d  Ex-rcutor.  In  fact 
it  is  invariably  the  small  estate  that  reo.uires  the  most 
economical  handling. 

This  Trust  Company  always  gives  the  same  thoughtful 
attention  to  every  e.state  that  comes  under  its  supervision 
and  management,  rcgardles.s  of  size. 

The  comprehensive  facilities  of  this  large  in.stitution 
enables  it  to  render  the  highest  type  of  service  to  small 
estates  at  minimum  costs. 


Consult  us  about  your 
will. 

SIR  HERBERT  S.  HOLT.PrMidfnf 
A,  J  BROWN.K  C..Vi(«-PT’tidtnt 
F.  O  DONALDSON.  Gm.  Minaorr 


Montreal  Trust 
Company 

11  Place  d’.Armes,  Montreal 


Ogilvie  Share  Split 

Will  be  Market  Help 

Means  Wider  Distribution  For  This  Popular  Old-Time  Leader — 
$125  Price  Indicated  For  New  No-Par  Shau-es — Three  For 
One  Basis  Follows  Popular  Ideas  of  Past  Few  Years — Share¬ 
holders*  Attractive  Position. 

The  long-anticipated  rertistributiou  at  a  comparatively  reasonable  figure, 
of  the  common  stock  of  the  Ogilvie  "'ill  be  that  the  .^iha re-split 

Flour  MUls.  Limited,  is  shortly  to  h'of  fiec  ver>  appreciably  the  : 

.  .  .  market  for  Ogilvie  eomnion.  for  a  . 

become  a  fact.  The  announcement  fg^y  years  iil  least.  and  afford  the 
made  this  week  Indicates  that  the  company  an  opportunity  of  giving  still  I 
many-times  predict^  terms  arc  be-  greater  diversity  to  its  already  strong 
Ing  followed  very  closely.  The  ba-  ijgt  of  shareholder.s.  I 

sis  of  the  spilt  is  3  new  shares  no-  w  j  i 

par-value  for  each  one  of  $100  par 

now  held.  What  the  ditidend  policy  special  general  meeting  of 


oiB  lue  epiii  lo  o  uew  auairn  iiii-  j  i  ... 

par-value  for  each  one  of  $100  par  Special  .feetlng. 

now  held.  What  the  ditidend  policy  special  general  meeting  of 

of  the  company  will  be  with  respect  -shareholders  of  Ogilvie  Flour  Mills  to 
to  the  new  stock  remains  a  matter  or  approve  the  recapitalization  proposal 
douht,  but  shareholders  need  have  of  the  directors,  is  called  for  decem- 


little  worry  on  this  account. 

Shareholders’  Position. 
Despite  the  traditional  conservat- 


ber  2!>tli,  next,  at  2  30  p.  m.  I 

The  present  capitalization  includes  | 
*2.500,000  of  comon  as  well  as  $2,000.-  I 
000  of  preferred  stock.  Holders  of 


ism  of  the  board  the  well-organized  ;  ' 

menu*  i  ^  "r' ™e<l  1.  murrtr^^ 

ments.  That  the  company  s  earn- 


Ing  power  should  not  only  remain  un- 
dlminished.  but  should  undergo  fur- 


Thls  stock  reached  a  high  for  the  I 


ther  Gon-slderable  expansion  in  the  $3.5  a  ^ 

future.  Is  a  generally  accepted  fact  Prpyously  , 


This  will  mean  that  the  new*  common 
shares  will  rank  for  the  usual  spe- 


j  touched  for  the  common  stock,  was  { 
I  .$345  during  1023.  The  split  In  the  j 


clal  considerations  that  have  been  h^^ot-k  should  prove  very  popular,  not 
accorded  common  shareholders  for  i  for  the  shareholders,  but  for 


the  past  decade  or  more.  trading  purposes,  as  it  will  bring  to 

:*he  Exchange  a  moderate-prioed 
•  '  1  stock  and  at  the  pre sent  market  level 

The  whole  stock  market  situation  I  would  run  between  120  and  125. 

Ill,  moreover,  be  benefttted  by  the  .  \f,  reference  is  made  in  tlie  eir- 


wlll,  moreover,  be  benefttted  by  the 


redistribution  of  the  Ogilvie  stock,  cjiiai-  to  the  dividend  posibilities  for 
Since  the  time  that  the  price  of  the  ,jjp  jjp^. 


.stock  on  the  market  crossed  double 
par,  the  market  has  been  a  v'ci-y  un¬ 
wieldy  one-  Shares  were  closely  held. 


Fhianeinlly  Strong. 

Tlie  last  report  showed  the  con-  I 


and  the  Increasingly  higher  prlee  pany  In  a  remarkably  strong  finaneial 
has  meant  that  Ogilvie.  Instead  of  .position,  with  current  asseis  of  $10.. 
being  a  popular  trading  medium,  has  ■  726.104  and  current  llabillfips  of 
been  decidedly  a  “rich  man’s  stock,’  j  $1,003,746.  leaving  net  working  cap 
Means  IHslribiitlon.  I  bal  of  $8,732,35$.  The  l.alancc  sheei 

ITnder  the  terms  of  the  redisi  rihu-  ^  Account  of  $.5.o00  n0o.j 

^  .. _ '  whirn  iH  noubip  tno  roninion  ntock 


TTnder  the  terms  of  the  redistribu-  i  .  .  .  ?  ,  ‘  m  .  .  . 

tion,  three  shares  will  grow  where  ;  "’’’I'’,'’  '■;!  f* ^'1 

only  one  grew  previously  Thi.s  will  '  ’’"1 "  Z,'"'' ' 

mean  that  people  who  are  to-day  car- 

rving,  .say.  one  hundred  shares  of  Inmover  of  the  eomnany  and  the  f.-.c 
.stork  will  find  three  hundred  shares  Its  inves  ments  alone  were  equal 

to  $63$.0.ti,  tile  rapMalizatinn  at  .$2,- 


on  their  hands.  This  will  naturally 


encourage  selling,  a.s  such  holders.  has  hern  consider,  d  remark 

ospeclally  those  who  have  had  the 

stock  for  a  number  of  years,  will  ua-i  "^hc  table  which  follows  gives  a 
turallv  be  attracted  bv  the  opportiin- I '•^'  '^'  d  of  the  dividend  history  of  the 
itvof  taking  a  rather  handsome  pro-  'company  from  lln::  which  indicates 
m  on  at  lea.sf  part  of  their  holdings,  iho'  'her.'  has  hern  distributed  1.54 
Such  decisions  to  sell  will,  of  course,  pm  cent  on  the  preferred  stock  and 
afford  others  unable  to  handle  the  1h2  per  cent,  on  the  common  in 
high-priced  issue  in  the  past,  an  op-  regular  payments  and  a  further  152 
portunity  to  purchase  the  new  stock  per  I’cnt.  in  special  d1.st,ributioDs:  — 

Pref.  Stock  rornmon  Stock 


Walter  I.aidlaw,  lumber 
merchant,  of  Toronto,  was  ap- 
'  pointed  this  week  to  the  board  of 
the  Imperial  Dank  of  ('arada. 

>V.  H.  {iregory,  of  Stratford, 
has  been  appointed  manager  of 
the  Prit'sh  Mortgage  Lotm  Cnm- 
I  pany.  in  succession  to  .1.  Hav-. 

I  iilsoa  who  resigned  the  position. 

j  .41dred  &  (’ompany.  Limited, 

;  announces  that  Stanley  Mae- 
PhersOM  has  .ioined  their  staff 
!  and  will  have  charge  of  the  dis- 
'  frihuting  and  trading  depart¬ 

ments  of  the  firm. 
f  _ _ 

.J.  H.  Kedpath,  senior  partnoe 
of  the  Montreal  Stock  Exeh.angc 
firm  of  Kedpath  &-  '.'oinp.iny, 
sailed  this  week  on  ihe  Horenga- 
ria,  on  a  business  trip  to  Eng¬ 
land 

I  Dennis  Cockrill  was  elected 

j  president  of  the  Voting  Men’s 

Board  of  Trade  of  Winnipeg  at 
the  annual  meeting  held  last 
week.  J.  1).  M.Milden  was  ap¬ 
pointed  vice-president 

.Inhii  Miitlier,  of  New  York, 
director  and  treasurer  of,  the 
Becker  Woodpulp  Company,  ine.. 
has  sailed  on  the  Berenguria  for 
Engltuid  and  Scandinavia.  He 
will  return  In  abotit  six  w.-eks 
time. 

I  r.  Gordon  Osier  was  elected  to 
the  board  of  director.s  of  the 
Dominion  Bank  at  rateting  of 
j  the  board  held  in  Toronto  last 
week.  Mr.  Osier  is  a  .“on  of 
the  late  Sir  E.  B.  Osier,  who  wa.s 
president  of  the  Bank. 

G.  Cliipiiiaii  Drury,  late’y  cou- 
nccled  with  a  Boston  brokriago 
hotise.  has  become  assoeiaied 
with  O’Brien  &.  Williams,  uum- 
hers  of  the  Montreal  Stock  Ex¬ 
change.  He  is  well  known  in 
.Montreal,  being  a  brother  of  Vic¬ 
tor  Drury,  and  hrother-in-lmv  of 
Lord  Beaverbrook. 

The  Senate  of  the  I’nlversity  of 
.New  Brunswick  has  chosen  the 
linn.  .Sir  ,1,  D.*nglas  Hiizi'n,  Chief 
■lustlce  of  New  Brunswick,  as 
dean  of  the  Law  School  at  St- 
.lohn.  succeeding  the  Hon.  H. 
MeKeown,  who  resigned  upon  his 
appointment  a.s  chairman  of  the 
I  Dominion  Railway  Commission. 

M.  .\.  .Tolinsfono  is  joining  IV. 
II.  Fnrresl,  Ijoth  of  T.ironto. 
under  the  firm  name  of  Forrest, 
•lolmstone  fc  Company.  Thlt^  fol¬ 
lows  withdrawal  of  Draper  Dnhie 
from  tiie  parftiership  Mr.  .Inlin- 
sloiic  Is  well  known  in  Timmins. 
CoI)alt  and  Porcupine.  Since 
1516  iie  has  been  associated  at 
Toronto  with  the  financial  aspect 
oi'  initiinp. 

It  is  announced  that  H.  M. 
Koiihin.s  “who  left  the  Ontario 
l,;tnd.s  and  Forests  Department  a 
few  years  ago  to  enter  the  ser¬ 
vice  of  tlie  Royal  Hank  of  (  an- 
ada.  has  been  appointed  deputy 
provincial  secretary  under  Hon. 
I.incoin  tioidic.  Frovincial  Sec. 
relary.  hi.s  <lnties  to  commence 
December  1st. 

INSIDE  VIEW  OF 
NEWSPRINT  MARKET 


Fiscal 
Yea  rs 

P.C. 

Regular 

Amount 

p.r 

Regular 

Amount 

Extra 

P.C.  Amount 

1524  . 

.  7 

$140,000 

12 

$300,000 

13 

$325,900 

1523  . 

140,900 

12 

300.000 

10 

250,090 

1522  . 

.  7 

140.000 

12 

300.000 

10 

259,000 

1921  . 

.  7 

140.000 

12 

300,000 

1920  . 

.  7 

140.000 

12 

300,000 

io 

250,000 

1919  . 

.  7 

140,000 

12 

300.000 

15 

376,000 

1918  . 

.  7 

140,000 

12 

300.000 

15 

375,000 

1917  . 

.  7 

140.000 

10 

2.50.000 

15 

375/*00 

1916  . 

.  7 

140,000 

8 

200,000 

4 

100,000 

1915  . 

..  7 

140,000 

8 

200,000 

•  « 

1914  . 

.  7 

140,000 

8 

290,000 

•  • 

1913  . 

.  7 

140.O00 

$ 

200.001* 

.  • 

1912  . 

.  7 

140,000 

$ 

290.000 

•  • 

1911  . 

140.000 

$ 

290,900 

«  • 

. 

1910  . 

140.000 

8 

200.000 

.  . 

140.000 

7 

17.5.900 

190S  . 

.  7 

14b,O(t0’ 

7 

S7..500 

100* 

1,250.000 

1907  . 

7 

140, O' K) 

7 

87,500 

1906  . 

.  7 

140.000 

7 

S7,.590 

191*5  . 

.  7 

126,000 

7 

R7.,590 

•  • 

19**4  . 

.  7 

112.000 

7 

87.500 

•  • 

. 

1903  . 

112.000 

154 

$.3,010,000 

192 

$4,362,500 

192 

$3,550,000 

With  proceeds 

• 

shareholders 

acquired  equivalent 

amiaunt 

of  new 

common  stock. 

MANAGER  RESIGNS. 

1 

I.ake  Shore  has  reached 

a  stage  oi 

R.  C.  Coffey,  manager  of  the  Lake 


pgnlar  payments  and  a  further  152  (ronfinued  from  Page  1) 

cr  i  ciit.  in  special  d1.st,ributioDa: —  tjip  market  i.s  very  likely  to  he  badly 

Common  Stock  over-done.  vu  i,  i  a 

Regular  Extra  puhl  shers  learned  a 

Amount  P.C.  Amount  .ireat  esson  in  the  few  years  prior 

to  1!'21.  and  are  not  anxious  to  see 
1a  *oc^aa^  'he  pendnlum  swing  too  widely.  They 

!a  of^sAA  believe  that  there  is  going  lo  he  a 

300.000  10  250,000  i-pcession  of  prlcea.  but  they  do  not 

300,000  ..  •••■::  v^ant  to  see  it  come  in  one  great 

’  1?  a^2’aaa  smash-up.  or  cataclysm,  hut  they  de- 

:  .300.000  15  sire  a  gradual  and  orderly  recessiou 

300.000  15  .iTo.OOO  gf  p,-i(.pf;  j(  ^  common  error,  be- 

250.000  15  375/10  ij^ved  by  many  that  there  is  a  real 

200,000  4  100,000  ronnection  between  circulation  pricer. 

200,000  ,,  .  advertising  rates,  and  the  price 

200,000  ..  .  paper;  but  I  am  of  the  opinion 

200.000  ..  .  fiiiiacy. 

>00  000  ’*  .  Tniighl  Publishers  A  Lesson. 

onr.'.inn  *’  .  The  rapid  advance  in  the  .selling 

'•  .  .  price  of  newsprint  paper  frotn  1517 

sL.soo  100*  1.250.000 

5-  -f,n  needed  lesson,  to  the  effect  that  they 

BTrnri  .  could  advance  their  circulation  pri- 

■■  .  ces  and  their  advertising  rates  witli- 

fi7  coo  *"  .  out  ruining  their  hiislness.  Again, 

.  the  nuich  abused  excess  profits  taxi 

.  _11  .  opened  the  eyes  of  :i  lot  of  business  ] 

$4  362.500  192  $3,550,000  men  to  the  benefits  of  advertising', 

I  and  I  ascribe  the  great  increase  in 

lircd  equivalent  amount  of  new  '  ;-dverti6ing  during  re^ 

j  the  awakened  intelligence  of  adver- 
!  Users  caused  by  the  excursions  of  a 

- - - - - j  lot  of  them  Into  the  advertising  field, 

,  ,  ,  .  .  .  ,  i  who  would  have  never  done  so  if 

I.ake  .  hore  has  reached  a  stage  of  thought  that  the  govern- 

nelopmeni  now  whereit  Is^  were  paying  the  cost  of  their 

[g  at  thn  rate  of  about  52.000.000  a 


Shore  Mines,  has  relinquished  the  1  year  Recent  developments  at  Uie  ^xpefimentf; 

_ Af  tviA  T,,AAArtv  a  A  rt  fnr  ana  nnu  1  ano-foot  levels  have  been  Jfnf  Jiear  .Advertising  Satnralion. 


management  of  the  property,  and  for  860  and  1.000-foot  levels  have  been 
time  being  Harry  Oakes,  president.  I  particularly  favorable,  ore  running 


will  take  charge  of  operations 


j  over  $20  to  the  ton. 


Christmas  Shopping 


To  bestow  a  gift  bearing  the  label  of 
the  CASE  .shop  is  an  added  compliment 
to  the  recipient.  For.  not  only  does  it 
proclaim  the  quality  of  the  article  so 
marked  but  it  also  indicates  that  you 
have  taken  pains  to  insure  that  your  gift 
should  be  a  fitting  expression  of  your 
regard.  The  CASE  Christmas  selection 
is  ready  for  your  inspection. 


607  St.  Catherloe 
Street  West 


'In  the  Dnimmond 
Building. 


Some  well  posted  people  believe  I 
that  we  are  rapidly  approaching  the' 
saturation  point  in  advertising,  hut  I 
believe  that  this  is  a  mistake,  and 
that  we  have  a  long  way  to  go  before  i 
•  we  reach  that  point.  . 

Another  class  of  ’’doubting  Tlioma- ' 
,  .ses”  believe  that  the  public  is  getting  { 
tired  of  the  bulky  newspapers  and| 

;  will  refuse  to  buy  theuf.  This  seems  ! 

'  to  be  more  foolish  than  the  other  | 
'error;  for  a  great  many  people  and  i 
more  interested  In  advertising  read-  I 
,  ing  than  they  are  in  the  news  j 
j  columns. 

From  28  To  48  To  64  Pages! 

One  of  ray  big  Publisher  friends 
a  few  years  ago  thought  he  was 
publishing  an  unwieldy  newspaper, 
when  he  was  printing  dally  twenty- 
:  eight  pages;  and  he  now  is  printing 
!  pretty  regularly  forty-eight  pages, 
land  has  re-arranged  his  press  room 
,  so  as  to  be  able  to  get  out  sixty-four 
I  pages  daily.  If  business  goes  on,  as 
I  expect  It  will,  I  am  prepared  to  be-  i 
;  Hove  that  within  two  years  he  will  be 
printing  upwards  of  sixty-four  pages 
!  daih-  as  often  as  he  is  printing  forty- 
eight  pages  now. 

(  aunot  Absorb  Surplus  In  2  Tears. 

But,  unfortunately,  too  many  peo- 
I  pie  want  a  part  of  the  pie  which  they 
think  is  very  tasty,  and  there  is  too 
I  much  production  In  sight  to  be  ab- 


I  The  Central  Executive  of  the 
Canadian  (  o-operative  M'beat 
Produceis.  Limited,  aniiuincid 
tli?  appointment  of  Geoig**  .Me- 
Ivor,  or  Calgary,  as  wcsteiii  stile.'; 
manager  of  the  Alberta  wheat 
pool  to  succeed  the  late  Clicster 
.Melliolt.  Mr.  Mclvor  utis  for. 
merly  iiTinager  of  .liitm  s  Ridi- 
iirdson.  Limited,  in  Winnipeg. 

Returoiiig  from  the  eoiivnition 
i>f  the  .Amerietin  As.soeiation  of 
Traffie  Officers  held  retilly  in 
Euroiie.  H,  II.  .Meliiiisoit,  .general 
ptissenger  traffic  manager,  and 
A.  T.  IVeldon,  traffic  maim.cer  oi 
tlie  Canadi'in  National  Railways, 
were  amongst  the  first  class  pas¬ 
sengers  on  hoard  the  While  Star 
liner  Ma.je.stic,  which  airived  in 
New  York  at  tlie  beginning  of 
this  week. 

D.  K.  I.uinoTit,  of  Rc.glna.  who 
h;ts  been  engaged  in  the  grain 
and  milling  business  for  26  years, 
has  been  iippointed  manaj^er  of 
the  Saskatoon  office  of  tin'  .Sas¬ 
katchewan  Co-operative  Fievator 
Co.  Mr.  Lamoiit  operated  a  mill 
in  southern  Manitoba  for  many 
years  and  later  was  connected 
with  the  Western  Canadti  I'loui' 
Mills,  and  was  niana,cer  of  the 
t.ake  of  the  Woods  Milling  Co  . 

I. imited.  af  Regina,  SasK.  He 
has  been  vvith  the  co-operative 
company  tor  seven  years. 

F.  IV.  Bransrombe.  general 
superintendent  of  the  Dominion 
Express  Company,  was  honored 
at  a  dinner  in  the  Windsor  Hotel 
on  Saturday.  November  22.  on  the 
oecaslou  of  his  58th  birthday  and 
the  35ih  anniversary  of  his  en¬ 
tering  the  service  of  the  Domin. 
ion  Express.  IV.  Ham.  pre¬ 
sident  of  the  Express  Traffic  As¬ 
sociation  of  Canada,  acted  as 
toaslmaster,  and  forty-one  other 
express  officers  were  present, 
including  IV.  ('.  Muir,  genertil 
manager,  Canadian  National  Ex¬ 
press;  .1.  B.  Blackliall,  manager, 
financial  department.  Dominion 
Express  Company;  B.  Jlalftnir, 
assistant  general  managei.  Ame- 
rtean  Railway  Express  Compnr.v; 

A.  F.  Stillman,  superintendent, 
Canadian  National  Expres;,  and 

J.  I .  Clark,  superintentent .  Ame¬ 
rican  Railway  Express  tii  Bei- 
low's  Falls.  Ont. 

IV.  A.  Henderson,  elevator 
manager  for  Ihe  Rohlii  Hood 
Mills.  Fimifed.  well-knovr  in  lo- 
ral  milling  circles  for  t1:e  past 
twenty  years,  has  been  appointed 
superintendent  of  the  $2..'p60,(iiio 
termina!  elevator  now  tieing 
completed  hy  the  .'tpilh  i  '  in¬ 
terests  in  Vancouver,  unili  i  tlie 
name  of  llie  \'ancouver  i  inin;il 
Grain  co  .No  annouiifinient 
has  been  mtide  of  tiiis  af'fioint 
ment.  hnl  it  is  tiffirmed  I'v  the 
very  best  .in’Iiority .  H  is  nn_ 
der.siood  IliatMi ,  Hendor'un  w  ill 
take  over  ills  new  dntie;.  as  soon 
as  tho  big  elevator  i.*-  ready  for 
operation,  wliieh  wilt  he  in  the 
near  fninre.  Mr  Heivlerson  is 
an  outstanding  figore  in  Ctilg.nv  j 
milling  circles,  paving  first  lieei 
eonneeted  with  the  oid  Caig.iry 
Milling  (  o  .  a  firm  that  war  sue 
reeded  by  the  Robin  Hood  Mills. 
I.imited.  i 

I  sorbed  In  the  next  two  years.  Some  ■ 
of  your  stock -broker  friends  in  .Moiii- 
!  real,  in  a  very  airy  way  dismiss  a'lv 
'  thought  of  ovet'-i>roil.irtlon  by  an 
1  noiincing  that  the  American  mill.-; 

'  over  night  are  either  gi.ing  to  change 
I  over  their  properti*'.-;  lo  hydro-eire 
1  trie  installations,  nr  an  going  ont  of 
business.  These  men  :  re  tnistakin.g 
the  hour  hand  for  I'l*  sei  ond  liaiid 
:  Time  does  not  movi‘  .i-  rapidly  as 

:  they  think  t  have  Ceeo  over . 

years  in  this  husines".  and  I 

I  have  belter  loiig-di  tanee  ■  ision 
I  than  they. 

I  If  these  wandering  vii-ws  are  of  air. 

I  value  to  you.  I  am  glad  to  give  ihrei 
to  you. 

Yours  rineeveiv. 

X 

ABlfiBrUSTED  ' 
ON  N.Y.  EXCHANGE 

(Continued  trom  I’age  1) 

show  a  gain  of  .$."2I,'"'"'  if  iiiuiu- 
tained  for  the  full  year. 

811.C:;  V-. 

Working  this  out  on  a  basis  of 
earnings  available  lor  common  divi¬ 
dends,  It  is  seen  that  the  earnings 
for  the  six  months  of  tliis  year  are  at 
the  rate  of  $11.63  ner  share  of  com¬ 
mon  stock,  as  coinjiared  with  -$9.55  ; 
for  the  year  1523.  tind  $7.25  for  the  ' 
previous  year. 

Gross  sales  for  the  .six  months 
amounted  to  $5,555.21'*.  equal  lo  a  I 
total  for  the  year  of  $11,158,458, 
whicli  is  in  advance  of  last  year’s 
total  of  $11, 047, 607.  I 

In  anticipation  of  tiie  listing  and 
the  favorable  report,  the  slock  has 
made  a  marked  advance  on  the  t  'an- 
adian  exchanges  during  the  past  few  ; 
days. 

Price  Down;  Onlpul  I'p. 

While  it  may  be  argued  that  Abi- 
tibi  Is  receiving  only  $73  a  ton  the  j 
last  six  months  in  place  of  $76  the 
first  six.  and  all  of  last  year,  it  is  un¬ 
derstood  that  costs  arc  lower,  and 
production  will  average  higher,  to 
offset  probably  the  lower  price  re-  i 
celved-  Abltlbi  now  Is  producing  | 
more  newsprint  than  ever  before  ini 
its  history. 

^  I 

Canadian  Prest-.Vir,  Limited:  The 
company  has  tak^pn  over  the  occu¬ 
pancy  of  a  factory  at  1500  Cbristophe 
Colomb  avenue,  Montreal,  formerly 
ocupied  by  the  Canadian  Paper  Box 
Company,  Limited  Installation  of 
machinery  is  well  in  hand  and  the 
plant  will  probably  be  ready  for 
production  by  the  end  of  January, 
1925  This  plant  the  initial  capa¬ 
city  of  which  will  be  25  tons  per  day, 
will  be  the  first  plant  In  the  world 
to  manufacture  Prest-Alr  Ice.  Upon 
its  completion  the  initial  capacity 
will  be  increased  and  the  erection  of 
other  plants  will  be  begun  at  strate¬ 
gic  shipping  points  such  as  Halifax, 
Toronto,  Winnipeg,  and  Price  Ru¬ 
pert. 


'  ''' 


CANADIAIi  APPRAISAL  COMPANV,  LIHITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■stablisHsd  1 805 

During  the  Mst  seventeen  years  wc  have  appraised 
some  FIVE  thousand  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Corracpondance  Invltad 

Head  Office  -  364  University  St>  -  Montreal 


TORONTO 
Royal  Bank  Building 


NEW  YORK 
Equitable  Building 


•A  ''4 


I  F.  GORDON  OSLFB. 

j 

:  At  the  last  meeting  of  the  directors 
of  the  Dominion.  Bank,  at  Toronto, 
F.  Gordon  Osier,  a  son  of  the  late 

I  Sir  Edmund  B.  Osier,  was  elected  a 
director  to  fill  a  vacancy  on  the  j 
board. 


TALK  OF  PLACING  MANY  I 
PAPERS  IN  WALL  ST.LIST! 


(foiifiniied  from  page  1.) 

'  expansion  of  the  stock  list  and  the 
encouragement  of  a  broadening  ten¬ 
dency  to  the  market  ns  a  whole. 

I  The  other  side  of  the  argument 
j  being  carried  on  by  the  Street  is.  of 
course,  more  nationalistic  is  theory  I 
and  more  conservative  in  viewpoint.! 
This  faction  lakes  the  stand  that  1 
every  effort  should  he  spent  towards  ^ 
bringing  tlie  paper  stocks  to  a  more 
strictly  investninnt  standing.  Com¬ 
panies  should  work  to  establish  the  I 
equities  behind  their  securities  and  ' 
further  to  assure  their  respective 
dividend  positions.  By  thus  doing, 
ll'c  floating  supply  on  the  Street  of 
these  stocks — .so  the  argument  goes  — 
would  he  considerably  reduced 
til  rough  the  procession  into  strong 
lioxes.  Wliile  the  process  probably 
would  not  he  a  rapid  one  it  should 
be.  nevertheless,  a  fairly  .sure  one,  ■ 
Iliglil  Saerifiee  Font  ml.  i 

'  Tlie  argument  is  carried  fiirtlier. 

I  one  liroker  wlio  Is  inclined  to  eon- 
I  servatisiii  in  all  siieli  t,hings  noint- 
I  ing  out  ihat  the  w  lioiesale  listing  of 
Ihe  paper  storks  in  Wall  Street  iviii 
'  mean  tlie  distriliulion  of  iliese  stoek.s 
in  the  Cnited  Slati,;.  While  lie  nnin- 
lains  tliai  it  is  riglit  and  proiier  for 
I'  .mada  to  liorrow-  ip  Nev  York  to 
finanee  indiisirial  and  comiiiereial 
e.xpansion.  siicIi  iiorrowing.s  do  not 
mean  the  passing  ot  aitiial  eonlroil 
ing  interest  into  :ilien  Innds  Tlie 
listing  of  ilie  storks  In  Aail  StreU 
lie  niaiiitaiiis.  would  |pc  lantaiiioiint 
to  .riling  ,\(  w  Yorl,  ronlrol  of  a  large 
1111(1  grow  ing  ('.iii.idian  indiistrj.  make 
Itie.-.e  .-.loelvs  siiiib'et  to  the  strong 
pi  c'llafive  infliienei'  of  the  New  York  1 
broker',  and  speda lists,  and  more-, 
over  mean  Hie  illtiniate  passing  of 
eoiiind.  no*  only  of  tlie  eompanie.s 
joimly  (dill rolled  in  Canada  and  the 
t  niled  States  hui  also  line  slrlvlly  | 

<  'aiiiulian  ow  ned  (  oinpanir.^,  lo  Anier-  | 
i(  .(O'  <  .  I>.  R  is  cited  as  a  ease  in 

liolni  j 

It  wdiild  ineaii.  also,  lie  says,  tl>e 
I  initi.ilioii  of  a  t  r(  k  .'  ew  Vork  wards  ' 
w't’ich  wmibl  liardlv  b(>  a  good  thing! 
lo’’  (  itln  r  Hie  Monlrral  or  Toroiiloi 
siofk  (Mliangi:-.  TIk'V  aie.  lu' 


We  recommend — 

Alabama  Trac.,  Light  &  Power 

5%  Bonds — Due  1962 
Yielding  5.90% 

All  the  requirements  of  the  ideal  investment  are 
found  in  this  issue. 

In  addition,  when  a  dividend  is  declared  on  the 
common  stock  of  the  company,  now  quoted  at  80, 
the  bonds  pay  GCr,  which  means  a  return  to  the 
purchaser  at  present  prices  of  7%. 

R.  G.  HOERNER  &  CO. 


MONTREAL:  Investment  NEW  'YORK: 

87  St.  Francois  Xavier  St,  Bankers  1 4  Wail  Street. 

Mam  01 33  Rector  4901 

Our  direct  private  wires  enable  us  to  make  firm  bids  and  offers  for  Immediate  aoeeptance 


Are  the  Paper 
Stocks  a  Buy? 

Ahitibi  Brompton  H.  Smith  Laurentide 

Price  Bros.  St.  .Maurice  Provincial 
Spanish  River 

The  .Tverage  price  of  tlie.'io  Rccurif icp  is  at  pre.sent,  around  65. 

compared  w  itli  tlie  high  of  87  reached  earlier  in  ilu'  year. 
l»oes  Ihe  outlook  of  llie  paper  industry  warrant  further  materi.al 
recession  in  price  or  Is  now  the  proper  time  to  bu.t'  in  anticipation 
of  advance  ?  Stiardioiders  ami  investors  generally  will  find  a 
most  interesting  coiiimeut  on  this  question  in  our  late  analysis. 
A.sk  for  a  copt . 

. fruax,  Carsley  &  Company 

K\«  ii.tAGi;  1*6  Noire  Dame  SI.  Ilesl,  .Moiifreal 

Tel.  .Main  361s 


claims,  very  largely  subjective  to 
.New  York's  influence  as  If  is-  bill 
Hie  broad  listing  of  Canadians  In 
New  York,  would  further  accentuate 
this  situation.  The  Canadian  mar¬ 
kets  would  soon  rank  much  as  Detroit 
and  Boston  now  do  lo  New  York,  and 
their  refleetion  of  purely  Canad*an 
influences  would  berome  leorc  iin<l 
more  remote 

Negollalieiis  Biimiired. 
tna..siiiiieli  as  Hie  (|<  veiopnient  is 
.seiioiislv  lieing  e(lli:;i(iere(J  lieie  ail. I 


in  New  York  at  tlie  present  time  and, 
it  la  iinrierstoixl,  some  further  nego¬ 
tiations  have  been  carried  on  towards 
this  end,  lh<‘  whole  situation  as  it  is 
presently  being  discussed  is  pres¬ 
ented  in  the  alinve.  Popular  theory 
and  wisli  will  probably  be  the  real 
governing  infliienee  in  the  long  nm. 
I  BoHi  sides  of  Hie  situation  will  no 
I  doubt,  tie  earefiilly  coiisi(icr''d  .ind 
1  weigh, .ft  hy  the  interested  puhlie.  as 
.  wt  il  as  tlie  i-Jtreet.  before  further 
lie’ :  .1  w  ill  be  taken. 


! i;^ J !  ^  btthmrksaf personal dndndtimai 

\  I'liipiliSin  safety  md thrifi.'  Jey/o&n^ 


'  JJ!'  •'  ^  ]  •  te  111*’ 


LLj  ;|Pj  iP'irj" 


Kt  4?  1*^ 


/^VER  fifty  years  of  constructive  bank- 
ing  has  established  this  Bank  in  the 
confidence  of  the  Public  as  a  safe  re¬ 
pository  for  funds. 


THE  STAICW  BANK  OF  CANAD4 

ESTABLISHED  IB73 

Jl5/Or^ 


The  Laurentide  Company 

Limited 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  28,  1924. 

IMpWORT^P  Finandng  Price  Bros. 

iNEWSPRINT  HAD  New  Unit  of  200  Tons 

I  mi  I  aif"  Company  Will  Start  Big  Programme  Laid  Doijm  ^  Late  Sir  Wil- 

j  DECLi  NE  Prico;-Securitie8  of  $5,000,000  to  Be  Offered— Keno- 


GRAND'MERE, 


QUE. 


Manufacturers  of 

Ground  Wood^  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS.  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAL’LT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

MMITI'.O 

Largest  Manufacturers  of  Paperboards 
in  Canada 

"^lAM  TArTi  niNG  ALl,  f;It  ADi;s  OF  THE  FOLI-OWTNfi  IIOARIJS  : 

i'HIl’IIOMII)  NKWSHOARI)  VAT  LINKI)  KOAHI) 

SI  HAW  HO  A  HI)  IVOODIMl-H  HOARD  COXTAINFR  HOARD 
IVIIITK  I'ATE>T  (  0A1T;D  HOARD  VXD  STECIALTIES 

AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  <i.  O.  KEItllY 


DAVin  K.  nonKRTSON  CIIAS.  K,  WHITTKN 

(iic'iieriil  MaiiiiKiT  Seeretary-TrenMurer 


Belgo- Canadian  Paper  Company 


-Limited' 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 


SHAWINICAN  FALLS,  QUE. 

Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


Safes  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Avenue 
NEW  YORK 


GALVANIZING 

HOT  PROCESS 

Fifty  year*’  experience  In  Knlvnni/.lnK  of  all  klndii — Iron  and  steel 
oaKtlnKK,  chain,  iirehitectural  and  marine  work,  Rcnernl  cuktoma 
aalviinlzInK — la  your  KUarantee  of  Matiafactlun- 
TerniM  on  application, 

CataloKuea  of  the  following:  other  lines  of  our  manufacture  will  be 
supplied  on  request t — 

Fnamelled  Kitchen  and  Dairy  ITtensils,  Plain  nnd  Japanned,  Pressed 
find  Pieced  Tinware,  Sheet  Iron  and  Strel  Ware  Toys,  Ualvanlsed 
Ware,  ATckle  Plated,  Brass  and  Copper  Ware,  Wire  floods.  Stoves 
and  KiinKcs.  l.lthaKraphed  Metal  SIkhs,  DriiR  nnd  Tobacco  Con¬ 
tainers  and  Novelties.  “p'rost  Klver”  All  Steel  nefriserators. 
CATALOGUE  ON  REQUEST 

ESTABLISHED  ISM 

Head  Olncc  and  Factory:  187  Delisle  Street.  Montreal.  Tel.  York  1492 
Branches— Toronto,  H'/nn/peg,  Saskatoon,  Calgary.  Vancouver. 


Dominion  Textile  Company 

— .  Limited  «■  - — - . 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


!  AM  ■  All  f\r#%l  I  Alf”  Company  Will  Start  Big  Programme  Laid  Doijm  ^  Late  Sir  Wil- 
j  J DECLINE  G‘^“d*Sha°^  $5,000,000  to  Be  Offered— Keno- 

This  Applied  to  October  Over  (Special  Correspondence  of  The  Financial  Times.) 

September — For  Ten  Months  Quebec  — One  of  the  most  important  announcements  of  the  year  In 

'  There  Was  Increase  in  News-  connection  ’with  the  pulp  and  paper  industry  of  the  country  is  contained 
nrin)  ^.1  rWHnt  in  Mn«)  ‘he  decision  of  the  Board  of  Directors  of  Price  Brothers  &  Company.  ] 
pnnt,  But  Decline  in  Most  proceed  with  the  carrying  out  of  the  Important  and  compre- 1 

Grades  of  Pulp — Decline  in  hensive  program  which  had  been  laid  down  by  the  late  president.  Sir 
Pulpwood  Exports.  william  Price  The  Board  of  Directors  have  been  going  into  taese  plans 

-  I  for  several  weeks  past  and  the  first  unit  in  the  programme  of  new  con- 

I  Exports  of  newsprint  for  the  |  struction  will  be  a  200-ton  per  day  newsprint  mill,  which  will  DC  locateo 

month  of  October  showed  a  slight  1  at  St.  Joseph  d’Alma. 

decrease  as  compared  with  Septem-  I  This  town  is  located  very  close  to  the  Duke-Price  power  development 
her,  namely,  09,812  tons  against  101,-  on  the  Grand  Discharge.  It  is  regarded  as  an  ideal  situation  for  a  news- i 
,  813  tons.  Wrapping  paper  exports  print  mill  and  will  offer  many  advantages  from  the  standpoint  of  low 
also  fell  off  considerably,  but  there ’jost  production.  The  town  of  St.  Joseph  d’Alma  is  situated  on  the  Little  I  • 
I  was  an  increase  in  book  and  writing  |  Discharge,  flowing  out  of  Lake  St.  John  and  is  only  a  few  miles  distant  j 
I  1  from  the  power  site. 

I  It  has  been  so  customary  to  report  i  connection  with  Jhe  company’s  plans,  it  is  also  learned  that  ar- 

increases  in  newsprint  exports  and  i  j-angements  have  been  concluded  by  which  Price  Brothers  &  Company, 
decreases  In  pulp  exports  that  a  re- ,  Limited,  have  sold  to  Montreal  bankers  approximately  $5,000,000  of  secu-  i 
versa  in  the  position  In  both  direc-  jities,  presumably  for  the  purpose  of  reimbursing  them  in  part  for  the  | 

tlons  for  the  month  of  October  seems  '  recent  extensions  to  the  Kenogami  mill.  Which  additional  capacity  is  now  I 

rather  unusual.  And  yet  where  i  operation  and  for  the  development  of  a  hydro-electric  power  plant  at  j 
newsprint  declined,  pulp  exports  •  Chicoutimi  as  well  as  to  enable  them  to  proceed  with  the  construction  ’ 

;  sliowed  a  fair  increase,  up  from  72,-  Joseph  d’Alma  mill. 

i  9!)7  tons  to  76,406  tons.  The  m-  appears  that  the  inconvenience  caused  by  the  landslide  in  proximity 

crea.<^.s  Included  groundwiwd  pulp,  Kenogami  in  October  was  not  of  such  a  serious  nature  as  \ 

I  which  was  up  447  tons.  There  was  reported,  and  that  the  mill  has  been  running  to  capacity  for  some  weeks 
I  a  decrease,  however.  In  bleached  and  i  *  ’  ,  % 

;  unbleached  sulphite,  but  only  to  a 

I  smtil  extent.  - - - - — - - — -  - 

Taking  the  ten  months  of  the  year  ^  _  l 

Promise  to  Spend  $5,000,000 

i  compared  w'ith  939,944  tons  for  'The  Within  3  Years  on  Newsprint  | 

'SrpTpTr'TarSTp'fTomSs  Mill  Provlnce  of  Manitoba; 

to  18,217  tons,  but  both  book  and  - - 

I  '"■p.lT  rSsToTThfteT  months  (f^om  Ihe  Winnipeg  Hureaii  of  The  ^ 

,  j  ,  u  1.  1  .  Fiiiaiii’iiil  Times.)  ;  barge  loaders,  etc.,  required  for  each 

showed  losses  in  mechanical,  un-  riiniinini  r./  ;  iS 

bloiichcd  sulpl^ite  and  sulphate,  w  hile  Manitoba.  —  In  defence  of  his  ap- .  ^  ninn*  wiii  ' 

there  was  an  Increase  ta  bleached  plication  for  a  pulpwood  conces.sion.  55 jiS  poo.  aU  to  be  expended  in  three 
Milphite,  wMch  is  p^rodiiced  by  the  ,  connection  with  the  years.  At  least  150  tons  of  news-' 

e  an  a  h  c  *  i  building  a  newsprint  mill  at  print  pet;  day  will  be  exported.  This  i 


CANADUNCAKBONATEIWTED 

Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 


(GUARANTEED  ABSOLUTELY  PURE) 


Head  Office: 


Montreal 


Promise  to  Spend  $5,000,000 
Within  3  Years  on  Newsprint 
Mill  Province  of  Manitoba! 


Uiordon,  Whelan  and 
panics 


other  cora- 


lii  connection  with  values  of  ex-  1  St.  Boniface.  Manitoba-,  J.  D.  MoAr- 


is  equal  to  45,000  tons  per  year.  At  j  1 
present  market  prices  this  means 


ports,  newsprint  was  up  to  $76.301.- i  thur  makes  .some  interesting  state-,'  $3  000  000  of  outside  money 

000,  compared  with  $70,783,000  last  i  ments.  The  terms  under  which 

year,  while  all  pulp  exports  were  tenders  for  the  pulpwood  limits  were  ^ 

down  from  $39,333,000  to  $32,476,000,  called  by  the  Dominion  Gi^verninent  ^  '  annlicatlon  this 

total  values  being  $107,000,000  for  had  been  criticized  as  unfair,  and  I . 


.K.,  c„™.r.d  w‘,.U  *,10,000,000  McAr.hur,  ,n  a  .0  -O. ; 


Below  are  given  comparative  fig-  ;  ticisms. 
ures  covering  exports  for  the  two  |  In  co 


press,  has  been  answering  these  crl-  i  public  of  Manitoba,  and  I  would 


'  ask  you  to  give  this  letter  the 

In  conne<'t.on  this  he  states  publicity  which  the  Importance  of: 


mouths  and  also  for  the  ten  months:  that  he  has  been  working  on  this  pro-  ,ujustrv  to  Manitoba 'deserves  ” 
PAPKR  F.XPORTS.  position  for  the  past  three  years,  and  j  to  Manltaha  deserves. 


Oct.  1924  .Sept.  1921  knows  the  difficulty  of  financing  an 

Xow.sprint .  99.812  101.843  Industrial  plant  of  this  magnitude.  |  Winnipeg.— Settlement  was  reach-  : 

Wrapping .  1.217  2,2«i  ’  Rich  Harvest  For  Ontario.  I  between  the  J.  D.  McArthur  Co., 

Itodk  (cwt.) .  2,r.25  I.H88I  „  ,  ,  ,  „„„„  of  Winnipeg  and  lumber  and  timber. 

Writing  (cwt.)  ..  2.971  T  interests  which  have  been  operating 

PULP  exports.  knowledge  of  the  piesent  newspr  nt  pulpwood  area  in  the  northern 

Oct.  1021.  t-rpi.  102:?  market  and  goes  on:  M  feel  certain  • 

Mechanical .  .32,773  29.417  that  if  this  urotiosltion  Is  killed  now  P'**^*'  -Manitoba,  from  which  Mc- 

Suiphite  bl .  i:i,8i8  i  i,i2r>  ...  .  it  will  Arthur  interests  were  to  select  3,000.- I 

Kuiphite  unhi .  1  7.841  17.928  it  Will  be  many  years  before  it  will  ,  nurnoses  : 

Sulphate .  11,974  11,527  be  revived,  and  in  the  meantime  our 

sister  province  of  Ontario  will  be  ;  conditions  to  which  the  j 

Total,  fon.s  . .  . .  ,b,406  72,997  reaping  a  rich  harvest  from  the  de-  !  ^ave  agreed  Is  the  surrender  ! 

TKN  MONTHS'  KXPORTS.  !  velopments  recently  commenced  m  ‘'y  McArthur  interesta  of  the  orjgH 

Paper-  Port  Arthur,  Fort  William.  Kenora  concffsiou.  consisting  Of  1,080 

Nrvvspritn . 1,006,^50  and  Other  Western  points.”  square  miles,  which  did  not  contain 

Wr.-ipping  .  rs,2i7  17,203  .'Let  me  give  you  a  few  figures.  sufficient  wood  to  ensure  a  satlsfac- 

WrlLgTcwt)’  ■■  is'lio  "O  -St  “For  a  200-ton  new.sprint  mill  at  tory  supply.  In  its  place,  he  will  be  , 

Paip^  '  ’  least  700  permanent  employees  will  allowed  to  select  his  requirements  i 

Mechanical . iss,,";!!  283,181  be  required  in  1922  for  the  produc-  •‘com  any  Part  of  the  Province.  Itj 

suiphuTunbl'  l'75’78li  195'oI5  tiou  oL 3 , 366,815  tons  of  paper,  there  is  stipulated  that  this  selection,  how- 1 

Wlphatr.  iio’.isi  121  r'nWere  employed  25.830  employees,  the  ever,  must  commence  from  the, 

- - total  payroll  being  $32,918,955.  On  .southern  part  of  the  Province  and. 

Total .  620,254  730.683  same  average  a  60,000-ton  per  1  continue  northward.  Small  timber  j 

Exports  of  pulpwood  during  Octo- !  year  plant  would  employ  1,160  per-:  interests  operating  in  the  Province! 

her  amounted  to  $105,951  cords,  as  niancnt  employees,  with  a  payroll  of  i  will  not  be  interfered  with.  I 

compared  wtih  96,353  cords  in  Sep-  $1,445,000.  i  Representatives  of  both  parties  met 

tember.  E’or  the  first  ten  months  of  ;  “In  the  logging  operations,  to  take  j  to  draw  up  this  agreement  which* 

the  year,  exports  of  pulpwood  out  85,000  cords  of  wood,  at  least  j  will  be  submitted  to  Premier  John  I 

amounted  to  1,096,376  cords,  as  com- :  3,000  men  for  100  days  would  he  re-  Bracken  before  ratification  by  the  1 
pared  with  1,26^,871  cords,  one  year  j  q’uired.  to  say  nothing  of  the  E'ederal  Department  is  sought, 
ago.  _ _ _ _ _ 


Mc.\rlhiir  Co.  Gives  Up  Coni^sslon.  ; 
Winnipeg. — Settlement  was  reach- 1 
ed  between  the  J.  D.  McArthur  Co., 
of  Winnipeg  and  lumber  and  timber 


Mechanical .  .32,773 

Sulphite  bl .  13,818 

Sulphite  unhl .  17,841 

Sulphate .  11,974 

Total,  fon.s  .  .  .  .  76,406 

TKX  MOXTIIS’  KX PORTS 
1924  ] 

Papei— • 

Xcvvspritn . 1,006,559  9 

Wrapping .  18,217 

Hook  (cwt.) .  18.871 

Writing  (ewt.)  ...  15,810 

Palp- 

Mechanical  . 188„571  2 

Sulphite,  bl .  136,746  1 

.Sulphite,  unbl .  175,786  1 

.Sulphate . 119.151  1 

Total .  620,254  7 


Oct.  1921.  Sept.  1923  market  and  goes  on: 

.  .32,773  29.417  that  if  thi.s  iiroiinsitioi 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 
*  CALGARY  VANCOUVER 


Abitibi  Power  &  Paper 

A  Co.,  Limited 

MONTREAL 

NEWSPRINT 
Ground  Wood  Pulp  Sulphite  Pulp 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand’* 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


Cable  Address:  “WONGAN”  BATHURST.  N.B. 
A.B.C.  CodeOth  and  5th  Edition^Western  Union 


BATHURST,  N.B. 


CANADA 


D.  U.  R.  PRESIDENT 
EXPLAINS  INCREASE 


Explaining  the  proposed  increase 
in  fares  for  the  dual  service  between 
-Mount  Clemens  and  Detroit,  Elliott 
G.  Stevenson,  president  of  the  De¬ 
troit  United  Railway,  has  issued  the 
following  statement :—  ! 

I  Fare.*)  Inadeqnale.  : 

“The  Wolverine  Motor  Bus  Com- 1 
pany  and  the  Rapid  Railway  have 
agreed  to  co-ordinate  their  opera¬ 
tions  In  order  to  prevent  waste  and 
duplication.” 

“Business  rivalry  that  has  existed 
between  these  two  methods  of  trans¬ 
portation  led  to  a  service  very  much  ; 
in  excess  of  that  warranted  by  the  j 
combined  volume  of  business  and  at  j 
a  rate  of  fare  wholly  inadequate  to 
meet  the  costs  of  doing  business. 
The  result  has  been  a  severe  flnan-  ! 
cial  loss  to  both  companies  which  : 
has  been  particularly  emphasized  in  j 
I  the  deterioration  of  bus  equipment,  j 
practically  all  of  which  must  be  Im-| 
mediately  repaired. 

Reiision  Necessary.  I 

“This  situation  is  impossible  of ' 
continuation.  A  revision  along  pro- 1 
per  business  lines  has  become  abso-  : 
lutely  necessary  so  that  adequate  and  i 
dependable  service  may  bo  given  In- 1 
stead  of  ruination  resulting.  j 

“While  the  public  has  enjoyed  the  ' 
financial  benefits  of  the  rate  war  of  I 
a  cent  a  mile  it  has  been  at  the  ex.  | 
pense  of  the  companies,  neither  of ; 
which  has  resources  to  continue  such 
a  conflict,  nor  should  such  continua¬ 
tion  be  expected.  Transportation  is 
a  legitimate  business  and  needs  a  le¬ 
gitimate  return.  Those  rendering  it 
must  prosper  or  Iq  the  end  the  pub¬ 
lic  pays  the  penalty  through  an  aban-  < 
doned  or  at  least  an  inadequate  ser¬ 
vice.  I 

Submit  to  Commissio'n.  ' 
“It  is  to  be  remembered  that  the 
Michigan  Public  Utilities  Commission 
has  these  rate  matters  in  charge.  In 
the  present  case  the  evidence  will  be 
submitted  to  the  Commission  as  to 
bus  operating  costa  and  other  factors 
and  upon  the  showing  made  the  Com-  : 
mission  w'ill  carry  out  its  duty  to  the  ' 
people  and  the  carriers, 
j  “.Many  months  ago  the  state  auth¬ 
orities,  after  most  careful  invostiga- 
'  tlon,  authorized  Increased  fares  on 
I  the  several  Interurban  lines,  among 
them  on  the  Rapid  Railway,  to 
cents  per  mile.  This  road  had  been 
particularly  unproductive  to  us.  fall, 
'ing  to  meet  its  operating  costs  and 
fixed  charges.  We  did  not  take  ad- 
!  vantage  of  the  authority  conferred 
I  on  us  by  the  Commission,  hoping  for 
I  a  decided  turn  for  the  better  under 
jthe  low  rates  prevailing.  <  1 

Round  Trip  Rates.  1 

"However,  the  loss  has  continued, 

I  and  we  are  ndw  compelled  to  an¬ 
nounce  that  enforcement  of  the  Com- 


C.  A.  ORR,  DIRECTOR 
DOM.  AILOY  STEEL 


NEWSPRINT  MILL 
FOR  FT.  WILLIAM 


C.  A.  Orr,  of  Cleveland.  Ohio,  has 
been  appointed  a  director  of  the 
Dominion  Alloy  Steel  Corp.,  filling 
the  vacancy  due  to  the  retirement  of 
Mr.  J.  J.  Mahon.  Mr.  Orr  graduated 
from  the  Case  School.  Cleveland,  as  ! 
a  Mining  and  Metallurgical  Engineer, 
and  his  experience  in  the  steel  indus¬ 
try  has  been  veiy  broad.  Mr.  Orr 


C.  A.  ORR. 

was  chief  chemist  of  the  Toledo  Blast 
Furnace  Company,  general  superin¬ 
tendent  of  the  Blast  Furnaces  of  the 
American  Steel  &  Wire  Co.  (Cleve¬ 
land  district),  general  manager  of 
the  Central  Iron  &  Steel  Company, 
Harrisburg,  Pa.,  and  latterly  vice- 
president  and  general  manager  of 
the  Cromwell  Steel  Company.  Mr. 
Orr  is  a  recognized  authority  on  \ 
alloy  steels  and  a  consultant  for  j 
banks  and  financial  interests  in  con¬ 
nection  with  iron  and  steel  matters. 


ROI  YN  EXTENSION  FEASIBLE. 

According  to  engineers  who  were 
sent  by  the  Government  to  examine 
the  physical  problems  in  connection 
with  an  extension  of  the  I.arder  Lake 
branch  of  the  Tcmiskamlng  and 
Northern  Ontario  Railway  over  ‘.he 
Quebec  border  liito  the  Rouyn  area, 
such  a  scheme  would  not  be  a  diffi¬ 
cult  undertaking. 


mission’s  rate  of  cents  per  mile  ! 
on  the  main  line  between  Detroit  and 
Port  Huron  will  be  made  effective 
shortly.  We  are,  however,  adding  a 
modification  in  the  form  of  a  reduc¬ 
tion  of  ten  per  cent,  on  round  trip 
tickets  and  a  commuter’s  late  of  2 
cents  a  mile  for  thlrty-rlde  books 
good  for-sixty  days.” 


FMrt  William. — A.  H.  Black,  presl- 
!  dent  of  the  Great  I.akes  Paper  Com- 
I  pany.  now  operating  a  large  pulp 
mill  here,  announces  that  his  com¬ 
pany  plans  the  erection  of  a  paper 
mill  next  year,  with  a  capacity  of 
109  and  possibly  200  tons  of  news-  j 
print  daily.  He  will  commence 
breaking  grou^  for  the  new  mill  in 
April,  and  will  have  it  in  operation 
in  April,  1926. 

The  company  is  now  using  7,S00 
horsepower  and,  when  the  paper 
plant  is  in  operation,  will  require 

20,000.  j 

PDDR  FISHING  YEAR  ' 
IN  NEWFOUNDLAND 

With  the  closing  of  the  fishing  sea¬ 
son  in  Newfoundland  business  is  ex¬ 
periencing  its  recurrent  fall  activity. 
Fishermen’s  accounts  are  being  set-  i 
tied,  and  the  cured  fish  piarket  sea- ! 
son  is  on,  according  to  consular  ad- ' 
vices  to  the  Department  of  Com- ; 
merce.  In  Newfoundland  two  pe- 1 
riods  of  unusual  activity  are  noted — ! 
the  first  beginning  about  the  middle  I 
of  September,  when  the  products  of ! 
the  fisheries  are  disposed  of,  and  the ; 
second  beginning  about  the  first  of : 
March,  when  supplies  are  laid  in  for  1 
the  seal,  lobster,  and  cod  fisheries 
and  when  vessels  are  equipped  for  | 
the  annual  catch.  During  the  in-  j 
between-seasons,  the  summer  and ; 
winter  months,  the  business  of  the 
country  undergoes  a  lull. 

Business  this  fall  is  likely  to  be  I 
less  active  than  usual,  and  the  dl-  i 
ininished  trade  experienced  by  the  i 
principal  houses  in  St.  Johns  corrp-  j 
borates  this  opinion.  While  the  de- ! 
creased  catch  of  fish  Is  largely  ac-  ! 
countable  for  the  trade  depression, ! 
a  contributing  factor  has  been  the  i 
failure  of  the  hoped-for  business ! 
from  the  West  Coast  of  Newfound-  | 
land.  Over  6.000  men  are  now  stead-  I 
lly  employed  in  that  area,  and  the : 
larger  merchants  hajJ  stocked  up  to 
considerable  extent  in  anticipation  of 
securing  that  trade;  but  instead  the 
trade  has  been  captured  by  Canada. 

Had  Tear  For  Lobsters. 

The  lobster  catch  opened  poorly 
and  continued  so  througout  the  year. 
The  season  was  one  of  the  worst  that 
has  befallen  the  country  in  many 
years,  and  the  total  catch  is  not  ex¬ 
pected  to  exceed  5,000  cases,  as 
against  9,041  cases  in  1923.  Practi¬ 
cally  all  shipments  were  made  to ! 
Halifax,  only  a  few  going  direct  to  j 
European  countries.  In  some  dis¬ 
tricts  the  catch  was  reported  to  be 
one-half  normal,  and  a  closed  season.  | 
together  with  a  proper  superivslon  of ' 
lobster  fishing,  is  being  advocated  by  j 
some  in  order  to  prevent  the  exter-. 
minatlon  of  the  industry.  I 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING.  MONTREAL. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 

n\  ILDINGS.  CANALS,  DOCKS. 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAPLE  LEAF 

ANTI-FREEZE 

ALCOHOL 

you  require  in  the  radiator  of  your  car  to  keep  it  from  freezing. 

A.  At  all  leading  garages,  service  and  flllin  g  stations. 

Canadian  Industrial  Alcohol  Co.,  Limited 

MONTREAL 

Distributing  Warehouses 

I  sqAMM  ^  ^  ^ 

I  Montreal^  Toronto,  Winnipeg,  Vancouver 


eseax  xmat  s 


ER'v  GRADS 


hardwood  Flooring  in  ike  Brtiith  £mpiro 
WALLACE  AVC.  •  TDAONTO  •  PMONC  JUNCTION  1460 
Toctonep:  Meaford  West  Lome  end  Renfrew  Ont. 
Wdrehouffee:  Toronto  Montreal.  Winnipeg,  and  Edmonton 

Hardwood  Flooring  in 

Beech,  Birch,.  Maple  and  Oak 

Hardwood  Lumber  , 

Floor  Finishes 
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CAN.  CAR  EARNS  I  The  Trend  of  Business 

0VERI2P.C.0N 

Improvement  in  Business 

COMMON  STOCK 


pered  by  the  objectionable  clause.  Itlon  with  coal,  and  the  loir  price  of ' 
Several  firms  handling  large  tonnage  the  latter  has  furnished  a  tendency 
are  prepared  to  place  orders  in  East-  to  switch  from  oil  to  coal.  As  to 
ern  Canada  and  have  them  shipped  gasoline,  the  development  of  the 
to  New  York  by  rail  for  trans-ship-  cracking  process  has  done  away  with 
ment  by  water  to  V’ancouver  through  any  probability  of  an  early  shortage. 

I  the  Panama  Canal  on  one  of  the  ®ip,s  As  against  an  average  recovery  of  18 
PAincr  Fialfr  regular  schedule  provided  per  cent,  some  years  ago.  this  is  now 

*JC***6  *  CIl  Ill  V^allaUcl  they  have  the  assurance  of  the  busi-  jaround  «  per  cent.,  and  as  high’ as 

- —  I  ness  community  in  fighting  the  order  ;  70  per  cent,  has  beer,  obtained. 

(rontinued  from  Page  1)  [Manitoba  appears  to  have  fared  well  government  for  duties  on  the  !  "The  outstanding  feature  of  the  oil 

from  the  last  harvest.  It  has  now  shipment. 

Last  year  a  local  department  stor 


Canada’s  Trade  in  Automotives 
Shows  Decline  in  Half  Year 


$787,500  —  Balance  Sheet  p^rtmenTs"  anTlhe^'eoods'^on  undue  loss,  and  the  grain  sold  thus  i  "are  via  the  Panama  route  to  the  This  represents  eight  ami  one-half 

Makes  Fine  Exhibit — Inven-  at  the  moment  are  more  attractive  brought  highly  satisfactory  i c^’ast  as  a  t^est  case,  and  this,  after  .months  supply  and  involves  an  an- 

tone,  at  Lnwa.l  Ficuea  on  Re  tha  nev^Tfore  attractive  I  being  held  by  the  customs  for  some  !  nual  carrying  charge  of  $150,000,000. 

^‘'LTtov- m^aklng  industries  have  i  Saskatoht^an  Fares  Well.  o'!  P-luction. 


accessories  is  this  year  showing  a 
[very  marked  falling  off.  Last  year 
.....  ^1***  trade  showed  signs  of  healthy 

Eamines  After  Preferred  of  year  will  be  largely  in  excess  of'^vom  the  last  harvest.  It  has  now  ‘■“ipmeni.  _  Industry,  it  seems  to  us.  is  that  and  continued  growth,  but  adverse 

rtnn  c  a  u/‘»u  1923  for  iiracticallv  all  lines  ' r»j„.  been  established  that  threshing  oper-  Last  year  a  local  department  stoi»  stocks  on  hand  above  ground  in  stor- 'tariff  action  in  several  directions 

$525,000  as  Compared  With  ^^ings  are  expected  ?n  the  toy  de-  ^^‘ons  were  completed  without  any  brought  a  shipment  of  aliimimim  age  aggregate  518,000.000  barrels,  both  in  Great  Britain  and  Australia,’ 

partments  andThe  Jods  on  ““due  loss,  and  the  grain  sold  thus  | ''are  '.a  the  Panama  j;out^e  to  the  This  represents  eight  and  one-half  .has  done  much  to  affect  the  sltua- 

|tton  adversely. 

For  the  six  months  ended  Septem¬ 
ber  30,  Canada  exported  pa.'>senger 
automobiles  to  a  value  of  $9,627,947, 
being  a  reduction  of  around  $3,000,- 
000  from  a  year  ago,  when  exports 
were  valued  at  $12,554,657.  In  the 


Canada'a  trade  in.  automobiles  and  i  from  $480,458  in  the  1923  period. 

Shipments  of  parts,  rose  from  $1.- 
871,299  to  $2,383,294. 

Anstmlfa’s  KeversaL 
It  was  with  Australia,  howoTer, 


cord  and 
Big  Gain. 


immediately 


Investments  Show.  toy-making  industries  have 

'  the  Unit^  I  with  the  exception  of  the  north  ment  from  Ottawa  that  a  customs  of- 

_  ^  ‘  *”1*^  koods  Saskatchewan  has  also  fared  reason,  fleer  wa.s  appointed  in  New  York. 

Earnings  available  on  the  common  -reatest  n^ominenc^e^  ofieinabt’v  Present  high  I  A  joker  was  later  found  in  the  ap- , 

stock  amounting  to  $336,721  equlv.-t-  ^fd /.frahim^re  ‘‘ompensate  Al- ,  pointment  when  it  was  learned  that  I 


followed  an  announce-  these  stocks  have  continued  to  in¬ 
crease.  This  stock  is  much  larger 
than  is  healthy;  the  figure  to  watch, 
we  believe,  is  this  stock  of  surplus 


o  .  u  ■  1  durability  are  the  chief  features, 

ent  to  6.6.  per  cent.,  are  shown  by  pHces.  however,  are  not  low. 
the  financial  statement  of  the  Can-  -  - 


Other  holiday  lines  are  also  begin- 


M  Foundry  Compaq-  ^o  show  activity,  and  already 

-To  jewellery  esta-olishments  -are 

September  30.  made  public  this  week,  crowded  with  shippers. 


These  earnings  are  shown  after  pay¬ 
ment  of  arrears  on  the  preferred 
stock  which  brought  the  dividend 


Buyers  More  Diseerning. 

The  general  concensus  of  opinion 

payments  on  the  preferred  to  the  is  that  this  year,  while  people  mav  |  ^  ,  .u  u  .  • 

sum  of  $787,500  during  the  past  year  not  have  an  extra  supply  of  moneV  ' 

'as  compared  with  disbursements  of  to  cover  their  holiday  shopping  re- :  increase 

$o25,000  during  the  previous  year  quirements.  discerning  buyers  will  ! " noticed  ’be  mail 
when  earnings  of  $902,573,  equivalent  find  goods  which  meet  with  their  ap-  i 

18.]  per  cent,  were  shown,  ('onse-  proval  and  will  buy  accordingly.  |  isbment  which  has  exceptional  faci- 

MUently,  as  dividend  arrears  should  Prutri  11  i  '  I  command  has  simply 

actually  he  deducted  from  the  sur-  .  nappier.  |  i,cen  deluged  with  orders,  and  the 

pins,  not  being  applicable  to  the  op-  Business  all  over  the  prairies  Is  j  Christmas  business  has  not  yet  defin- 

erations  of  the  current  year,  the  ^ccidedly  on  the  upgrade.  Benefits  1  itely  set  in 


berta  for  its  reduced  yield  as  com 
pared  with  the  1923  crop.  In  the  British  registry,  which  are  too  in¬ 
areas  where  the  crop  was  very  poor  '  frequent  to  be  of  much  value  to  the 
difficulties  are,  of  course,  being  ex- j  coast.  Tradesmen  here  are  strongly 
perienced,  but  there  is  no  sign  of  of  the  opinion  that  they  are  quite 
that  pessimism  which  was  so  appar-  within  their  rights  in  fighting  for  the 
ent  two  or  three  years  ago.  water  route  and  they  propose  to 

Mail  Order  .IctivitT.  “P  ‘b®  campaign  until  what 

they  consider  justice  is  secured. 


Roods  must  be  restricted  to  boats  of  any  larse  inroad  is  made  on  this  item 

the  Industry  may  be  considered  to 
have  turned  the  corner,*’ 


oil  rather  than  production.  When  same  time  exports  of  commercial 


Not  Yet  Out  of  Woods. 

"It  seems  to  be  rather  generally 
assumed,’’  says  Hayden,  Stone  & 
Company,  in  their  weekly  market 
letter,  "that  because  oil  production 
has  been  allowed  to  fall  off  that  that 


.  .  industry  has  definitely  turned  for  the 

balance  available  for  the"^  common  ’’’om  the  rise  in  grain  prices  are  the  i  Business  houses  in  the  west  gen-  j  better.  We  doubt  whether  such  a 

is  really  $599,221  or  equivalent  to  chief  influence.  i  orally  report  a  marked  improvement  conclusion  is  sound.  First,  as  to 

12,05  on  the  common  stock  outstand-  ^'  ith  the  exception  of  some  of  the  [in  trade  over  last  >'ear.  and  there  is  ,  production:  it  is  true  that  in  the  last 
ing.  Another  fine  balance  sheet  was  northern  sections  where  fiost  was  j  every  Indication  that  this  improve-  two  months  the  daily  domestic  oil 

exhibited  by  the  company,  working  encountered,  and  in  some  areas  ment  will  be  maintained  throughout  output  has  fallen  from  2,041,000  bar-.’^^H’  pa-ssed  both  Houses  of  the 

where  the  rust  put  in  Its  appearance  '  the 'winter  months.  i  rels  to  1 .945,000.  Including  imports.  I Legislature  and  will  be 

-  however,  the  total  supply  at  the  !  P'"®'’'®'"'®*'  simultaneously  In  each 


GOOD  PROSPECTS  FOR 
AUSTRALIAN  TRADE 


The  heavy  yields  of  both  wheat 
and  wool  are  making  demands  upon 
the  entire  financial  resources  of  the 
Commonwealth,  which  are  being 
pooled  to  assure  adequate  funds  for 
handling  the  output,  according  to  a 
cable  to  the  United  States  Depart¬ 
ment  of  Commerce.  Associated  banks 
are  uniting  with  the  government  and 
it  further  expansion  note  Issue  of 
£15,000,000  has  been  authorized.  The 
Canadian  -  Australian  reciprocity 


capilal  position  at  the  end  of  the 
>oar  being  $6,770,084  as  compared 
with  $6,834,261  at  the  end  of  1923. 

.Siirpliis  at  $.3,9(13,869. 

The  profit  and  loss  -  statement 
shows  profits  for  tlie  year  amounting 
to  $1,928,312  as  compared  with  $2.- 
130,188  last  year  and  interest  earned 


cars  fell  from  $2,307,194  to  $1,649,288. 
The  only  increase  was  shown  in  ihe 
trade  in  parte,  exports  of  these  in¬ 
creasing  in  value  from  $1,871,299  to 
$2,383,294. 

Declines  WiMi  Britain. 

The  British  market  was  lees  good 
during  the  past  half  year.  Passen¬ 
ger  cars  to  a  value  of  $1,855,963  were 
taken,  compared  with  $2,243,262  the 
preceding  year;  commercial  cars 
worth  $246,101  were  shipped,  do^wn 


that  the  most  striking  declines  oc¬ 
curred.  Whereas  for  the  first  six 
months  of  1923  that  country  import¬ 
ed  from  Canada  passenger  cars  worth 
$3,146,724,  and  commercial  cars 
worth  $1,281,003,  the  1924  totals  are 
only  $1,086,485  and  $497,060,  respec¬ 
tively.  Exports  of  parts  also  de¬ 
clined  from  $366,817  to  $267,269. 

New  Zenlnnd's  Better  Share. 

The  automotive  trade  with  New 
Zealand  was  somewhat  more  enconr- 
aging.  Imports  from  Canada  of 
passenger  cars  were  $2,103,298,  com¬ 
mercial  cars  $290,438.  and  parts 
$132,072,  each  divialon  showing  a 
gain  over  the  same  six  months  of 
1923.  when  the  respective  totals  Were 
$1,848,082;  $196,752,  and  $205,707. 

The  table  wbiob  follows  compares 
the  export  figures  for  September  and 
the  six  months  : — 


AUTOMOBILE  EXPORTS. 
September 


Way  Seems  Cleared  For  Unusual 

Period  of  Activity  in  Business 


present  time  Is  2.145,000  barrels,  | 


.  /ri  f  ^  because  of  the  favorable  farming 

held  I’  !^"‘’!and  pa.storal  prospects.  There  is  in¬ 

clude  oil  has  discouraged  new  drill-  it,e  demand  for  chemicals,  and  the 
.  .  .  .  ilrade  in  sundries  is  tielow  normal. 

‘Most  of  the  new  distiu9.«  ha^e  lumber  trade  is  quiet.  Dry  pine 

now  settled  down  and  the  decre.ise  1  jg  reported  scarce,  but  ample  storks 
will  henceforth  he  less  rajiid.  In  other  varieties  are  availube,  due  to 

. . . . .  . .  short,  potential  production  Is  decid- l(he  larger  sliipiiients  of  Baltic  woods. 

United  States  capitalists  and  inves- i  greater  than  the  pre.seni  figure.  iTho  expected  improvonient  in  the 
tors  ran  count  on  four  vears  at  least  consumption,  this  is  iinques-  I  Australian  market  has  not  lieen  real- 

Possihly  in  Great  Brit- j large  and  will  tend  to  in-jized.  Ihe  October  sales  showing  only 
hut  fuel  oil.  which  is  ap- |a  slight  increase  compared  with  the 
per  cent,  of  the  total  [jirevious  month,  t^omnion wealth  ciis- 
comes  into  conipeti-  jtonis  collections  for  Sooteiiiber  show- 


I  Wheat  and  wool  sales  are  in  full 


Dealing  with  current  business  con- '  control.  The  clear  victories  scored 


lion  of  depreciation  at  $137,000.  in- 
(erest  at  $451,417,  taxes,  etc.,  at  ' 

8135.000  reveals  net  profits  available 

for  dividends  amounting  to  $1,124.-  ,  ^  ^  ..... 

221  from  which  is  dedticted  dividends  extent  psychological 

on  the  preferred  amounting  to  $525i-  result  of  the  election  had  been 
000,  leaving  the  sum  of  $599,221  to  Pfr.erally  anticipated,  the  sudden  ^ 
hr  transferred  to  profit  and  loss.  De-  ‘’Iponng  of  the  business  atmosphere  ;of  seounty. 


Now 
follow 

comment 
"The  difference  between  ‘good’ 
business  and  'had'  business  is  to  a 
While 


duction'  of  arrears  on  nreferred"  nothing  short  of  electrical,  ain  they  ran  count  on  five  years  of  crease,  hut  fm 

amounting  to  $'^6’’  500  leaves  sur-  discernible  not  only  in  the  j  security,  during  which  time  material  proximately  oO 

pirat  $3.903, 86V;'s  com^^^^^^^^  ^dth  enthusiastic  buying  of  stocks,  but  in 'expansion  in  industry  and  trade  can  o.l  production. 


by  the  (’onservatives  in  Great  Britain 
and  the  Republicans  in  the  United 
suites  proved  an  emjihatie  repudia¬ 
tion  of  what  were  considered  de¬ 
structive  radical  forces.  Hesitation 
and  distrust  are  thus  removed 


1924  ■ 

1924 

1924 

Great  Britain — 

Pas.senger  vehicles. .  . 

.  $603.3.34 

$621,866 

$1,855,963 

Commercial  vehicles. . 

72,787 

181.467 

246,101 

Automobile  parts  . . . 

18C.367 

239.846 

2.M3.394 

Australia — 

Passenger . 

..  $  6t,404 

$428,014 

11.086,485 

Uommerclal . 

..  15,648 

190,064 

497,060 

Parts . 

59.136 

62,897 

267.269 

New  Zealand — 

Passenger . 

. .  $1.37,503 

$446,817 

$2,103,298 

Commercial . 

54,370 

49,160 

290.438 

Parts . 

..  15,286 

30,767 

132.072 

Total— 

Pas.senger . 

. .  $1,378,312 

$2,478,351 

$9,627,947 

Commercial  . 

277,641 

470,000 

$1.6|9.388 

Parts . 

..  186.367 

239.846 

2.383,294 

Six  raos.  end  Sept.  30. 

1923 


$2,243,262 

480,466 

1.871,299 

$3,146,724 

1.281,003 

366,817 

$1,848,082 

196,752 

205.707 

$12,554,667 

2,307.194 

1.8TL299 


ed  an  increase  of  £418,000  over  Sep¬ 
tember,  1923. 

Australia's  Import  trade  for  Au¬ 
gust  totalled  £  12,041,800,  as  compar¬ 
ed  with  £13,637.000  for  .July  Dur¬ 
ing  the  same  month  exports  also  de¬ 
clined  by  £66.000  to  £7,161,000 

According  to  figures  published  in 
the  "I’astoral  Review’’  the  wool  ex¬ 


ports  for  July,  August  and  September 
aggregated  61,300  bales.  The  pro¬ 
duction  for  the  same  period,  based  on 
receipts  in  store,  amounted  to  609,- 
600  bales.  •  Wheat  exports  from  De¬ 
cember,  1928.  to  September  inclt)Blve 
reached  68,406,000  bushels,  and  flour 
exports  for  the  same  period  350,000 
short  tons. 


$3,567,148  last  year.  the  actual  improvement  in  business;  ; '’c  niade. 

The'  balance ‘sheet  reveals  some  ^^tcel  and  textile  operations— two  "U  orr'nork  i 

potable  changes,  inventories  being  the  most  pronounced  laggards — have  i  KLLLAIxLI  iYinilNl&  LO  j 

down  at  $1,926,257  as  compared  with  already  noticeably  increased.  It  is  I  FORD  BUSINESS.; 

.$6,249,392  last  year,  accounts  receiv-  now  quite  evident  that  a  large  1  fFrtni  ihe  Winnipeg  Biiretm  of  Tb*  ; 
aide  down  at  $932,917  from  $1,639,114.  amount  of  orders  were  held  up  pend-  j  Finuiieial  Times.)  I 

and  investments  up  from  $1,297,893  ing  the  election;  the  placing  of  these  |  Winnipeg. —  A  sign  of  the  times  is' 

to  $4,922,822.  while  on  the  liabilities  orders  is  proving  a  great  stimulus.  [  seen  in  the  figures  of  the  Ford  Mo- [ 

side,  accounts  payalde  arc  down  from  The  “way  seems  cleared  for  an  un- 1  tor  (’ompan3’’s  plant  here,  which  sup- | 

$2, 019. -164  to  $981,359.,  scrip  down  at  usual  period  of  activity.  Whether  plies  Uord  cars  and  trucks  for  the  ! 

$980,342  from  $1,384,822,  and  divi-  this  activity  w  ill  he  followed  by  ris.  [  three  Prairie  Provinces.  The  big 

fioiuis  payable  from  $525,000  to  $262.-  ing  prices  for  goods  it  is  as  yet  too  '  factory  has  experienced  its  largest  ] 

590.  early  to  say;  unless  it  is,  the  sane*  ^  fall  business  since  1921.  and  future  j 

Working  Capifal.  imsatisfaetory  margin  of  busine.ss  j  orders  indicate  that  the  December  ' 

Uurrent  assets  are  down  at  $8,130,-  that  has  prevailed  this  year  will  con- ,  business  will  be  the  largest  in  the  , 
677  from  $9,507,697  and  curreni  lia-  tintie. 

hilities  arc  also  down  from  $2,673,-  "It  is  well  at  such  a  time  of  en; 

436  to  .$1,360,593,  leaving  working  thusiasni  to  recall  the  main  .sources 
capifal  .It  $6,770,084  as  again.st  $6,-  of  activity,  viz.:  railroad  buying,  new  ^ 

8.3). 261  last  j'car.  constinction  and  the  automobile 

(n  his  remarks,  the  president,  W.  trade.  The  unprecedented  volume 
W.  Butler,  said,  in  part:  of  railroad  traffic  means  a  siibstan-  jtime.  >  . 

“The  output  of  ail  plants  for  the  tial  replenishment  of  equipment,  hut  I  ’  Manitoba  business  of  the  com- 1 

year  amounted  to  $20,426,876,  as  com-  the  fact  that  the  railroads  have  ban-  jumped  exceptionally  dur-  ' 

pared  with  $20,689,638  for  the  pre-  ,iied  this  volume  with  a  surplus  of  . '"S  the  past  year,  72  per  rent,  of  all 

cedin.g  fiscal  period,  while  the  final  nearly  190,000  freight  cars  and  5,090  i  99"'  ‘'ars  sold  in  the  province  this  j 

net  profit,  after  charging  against  locomotives  would  not  ind:ca1o  any!-'®**!'  being  Ford  ears,  in  Winnipeg 
operations  the  cost  of  plant  mainten-  urgent  buying  of  additional  equip-  j  during  tlie  same  period  the  Uord 

of  the  total  to  54  per  cent. 


I  the  history  of  the  company.  .Next  | 
;  month  the  plant  will  he  working  at 
j  three-quarters’  time,  which  is  quite 
I  unusual  for  this  period  of  the  year, 
and  the  indications  are  that  from 
I  Jamtar.v  the  first  It  will  be  on  full 


_  _  _  .  ..  _  cqilip- 

anee.  depreciation,  interest  on  out-  uient.  New  construction  is  stlil 
standing  bonds  and  negotiable  scrip.  f,pavy,  but  shows  signs  of  decreasing, 
and  after  providing^for  all  contin-  Automobile  Iniilders  hare  fully 
iteiieies,  including  Government  in-  up  with  demand  and  'while, 

come  tax.  amounted  to  $1,124,221,  :n  inanofvi-  «iii  .'ontinue 

it  has 


amounted  to  $1,124,221,  :n  fouj.pp^  the  industry  will  .v 
comparison  with  he  net  profit  for  volume,  we  believe 

•the  preceding  period  of  $1.42,. 5, 3.  .,  definite  milestone 


EXCHANGE  HELPS 

LUMBER  TRADE. 

According  to  a  Vancouver  de.spatch 


"Th-*  surplus  of  current  assct.'v 
over  liabilities  carried  forward 
amounted  to  .$6,770,98.3.  which  in¬ 
cludes  inventories  of  manufactured 
and  partly  manufactured  product, 
materials,  i^nd  supplies  amounting  to 
$1,926,257.  In  this  connection  it  is 
interesting  to  note  that  after  the 
elimination  of  all  materials  neces¬ 
sary  to  complete  existing  business. 


in  its  I  the  recent  rl.se  in  the  exchange  ratoB  ^ 
career  and  will  henceforth  bo  of  a  i  between  Canada  and  foreign  coun-j 
somewhat  different  character.  Off-  trios  has  had  a  stimulating  effect  on 
setting  these  sonie'what  tempering  in- I  the  timber  export  trade,  and  practl- 
fluences  will  be  a  general  disposition  jcally  all  the  importing  countries,  af- 


to  go  ahead  vvith  new  business.” 


QUEBEC  LUMBER  PROS¬ 
PECTS. 

1. umber  prospects  in  the  province 
the  inventory  remaining  represented  of  Quebec  appear  more  encouraging 
in  quantity  and  value  an  amount  than  they  have  for  some  little  time 
lower  than  at  any  period  in  the  his- j  past,  if  was  learned  this  week,  and 
tory  of  the  company.  I  the  outlook  for  the  winter’s  cut 

"The  value  of  unfilled  business  |  which  is  expected  to  reach  an  average 
carried  forward  to  the  ensuing  j'ear  ,  between  90  and  100  million  feet  of 
akliounted  to  $1,262,407.  Your  dlrec-  ^  lumber,  appears  to  be  brighter  than 
tors  hope  tliat  business  conditions  :  at  the  start  of  the  season, 
w  ill  improve  to  the  extent  that  the  j  Lumbering  is  already  under  way 
Canadian  railways  will  find  it  deslr-jand  while  no  figures  are  availalile  as 
able  in  the  near  future  to  place  or-  to  the  number  of  men  at  work  in 
ders  tor  additional  equipment.  I  the  woods,  it  is  expected  that  tills 

"Close  attention  has  been  given 'will  reach  a  high  figure, 
during  the  year  to  the  physical  con- 1  Keen  Uoinpelftion. 

dition  of  the  various  plants  of  the  j  This  year,  however,  the  eompetl- 
coinpany,  and  the  expenditures  ln-|fjo,j  on  the  American  market  for 
curred  on  improvements  and  upkeep  ;  Canadian  woods  is  very  keen,  more 
have  maintained  j'our  various  pro- j  so  than  ever  before,  for  lumber 
pertlps  in  a  very  satisfactory  condi-  ,rom  the  Pacific  Coast  is  being 
tion.”  I  brought  to  New  York  by  steamers 

- - - 1  via  tile  Panama  Canal,  and  in  con- 

BODT  AND  SHOE  01  TPI  T  sequence,  timber  from  this  province 

FOB  1923  TV  .VS  DOWN. !  i,as  to  compete  with  the  Coast 
Canadian  shoe  manufacturers  havej^oojj 
given  an  emnhatic  and  positive  de-  j  j,,  former  year.s  this  competition  j 
nlal  to  the  report  from  Ottawa  that  ■  ^^-as  not  so  keen,  but  it  is  ex- j 
more  shoes  were  made  in  Canada  last  ^  pected  that  even  with  the  extra  ! 
year  than  in  1922.  According  to  a  , competition  this  year,  which  makes! 
statement  issued  hv  the  Canadian  :  (he  market  a  keen  one.  timber  from 
Shoe  Manufacturers’  Association, ;  ,his  province  will  continue  to  be 
they  declare  that,  on  the  contrary,  jja  great  demand  all  over  the  world, 
the  1923  production  was  less  than!  q-he  recent  snow  has  started  lum- 
that  of  the  preceding  year  by  at  U,ering  operations  off  with  a  swing, 
least  600.900  pains.  The  Shoe  Mand- |  js  expected  that  in  the  very 

farturers’  Association  of  Canada  j^ear  future  an  exceeding  large  num- 
has  been  in  comnuinication  with  ^er  of  men  will  he  at  work  in  the 


ter  some  quiet  months,  are  now  sei»d 
ing  enquiries  to  British  Columbia  for 
lumber  prices. 

From  United  Kingdom. 

The  Ipilk  of  these  are  coming  from 
the  United  Kingdom,  where  there  is 
a  demand  for  all  sorts  of  building 
lumber  and  ties-  Millmen  expect  to 
secure  a  number  of  large  orders 
within  the  next  few  weeks. 

Recent  Increases  in  the  value  of  the 
yen  has  again  opened  a  demand  from 
Japan  and  negotiations  are  under 
way  fqr  several  large  consignmants. 

Railroad  builders  in  Egypt  are  re¬ 
plenishing  their  supplies  of  ties  and 
on  November  18  tenders  will  be  open¬ 
ed  for  12,000,000  feet.  | 

Several  enquiries  have  been  receiv¬ 
ed  from  the  west  coast  of  South  Am-  ! 
erica  but  shippers  have  stated  that  it  j 
is  difficult  to  fill  orders  there  as  boat  i 
space  is  scarce  because  of  the  few  1 
vessels  making  calls  in  those  parts,  j 
Trade  with  the  Antipodes  is  also  | 
increasing.  Australian  importers  aiO; 
placing  orders  for  small  parcels  and  ’ 
.New  Zealand  buyers  continue  to  re- ; 
ceive  small  consignments  as  they ' 
have  been  doing  for  some  months 
past. 


the  Bureau  of  Statistics  in  this  con- |  (,f  the  province 

nection  and  has  informed  the  Dom- ' 
inion  statistician  that  the  shoe 
manufacturers  are  certain  that  the 
figures  issued  from  Ottawa  are 
seriou.sly  in  error  and  grossly  at 
variance  with  Ihe  facts. 


FOR  CERTAINTY 

^'ou  cannot  go  wrong  with  Struc¬ 
tural  Steel.  Other  construction 
work  involving  the  handling  of 
mixing  ingrcdici.ts  requires  a  vast 
amount  of  close  over-seeing.  Struc¬ 
tural  Steel  allow  s  of  no  niiste*kes  in 
L'onstruction. 

Booklet  on  request. 

Address  Dept.  M. 

iMacKINMON 

COMPANY 

LIMITED 

SHERBROOKE.  QUE. 

Branch  Qffics: 

404  New  Birhs  Building,  Montreal 


PACIFIC  COAST  STILL 

LACKS  TRADE  WITH  N. Y. 

(From  the  VanemiTer  Bureau  of  The 
Finanrial  Times.) 

Vancouver.  —  For  two  years  or  ’ 
more,  the  Vancouver  Board  of  Trade  ! 
and  other  commercial  bodies  in  the  j 
west  carried  on  an  active  fight  for  ; 
the  appointment  of  a  customs  officer  j 
in  -New  York.  The  fight  was  finally  ' 
won  after  innumerable  promises,  but , 
since  the  official  took  up  his  duties  ! 
in  the  American  metropolis  a  few  ^ 
months  ago,  not  a  ton  of  freight  has  j 
been  cleared  for  this  port,  in  the  be-  | 
lief  of  the  authoritie.s  here.  This  j 
condition  of  affairs  is  due  to  the  1 
"British  Bottoms”  clause  and  the  re- 
striction  has  so  retarded  trade  that  j 
a  test  case  in  the  courts  is  threaten- 


I  CONFIDENCE  IS 
i  RE-ESTABLISHED. 

Probably  this  is  the  most  potent 
factor  in  business  to-day.  .N'atural- 
Iv.  the  stock  markets  have  been  the 
first  to  reflect  the  constructive  atti- 
■  tilde  of  mind  that  is  developing  on  all 
sides-  Toronto  financial  and  busi¬ 
ness  men  who  have  returned  from,  1  .  .  j.  1 

the  United  States  centres  report  that;®*!  9s  the  latest  development.  1 

•since  the  elections  buyers,  who  have  j  ■  ' 

held  off  before  have  been  buying  ma- 1  Under  existing  conditions  there  is  • 
terials  and  merchandise  on  a  liberal  jtie  steamboat  service  of  Biltish  or  1 
scale  Thev  feel  they  have  nothing  1  Canadian  registry  out  of  Ne8v  l|prk  : 
to  fear  for  the  future.  Vancouver  and  by  the  terms  of  the 

The  stock  markets,  are  going  up, '  regulation  to  which  the  Vancouver' 
under  good  buying  power,  liecause  ;  Board  of  Trade  is  objecting,  Cana-  j 
purse-strings  tof  investors,  w'hich  had  dian  goods  cannot  be  placed  on  any 
been  kept  tight  have  been  loosened,  |  American  ship  sailing  on  regular  I 
in  order  to  participate  in  investments  'Schedule  to  this  port,  and  be  received  j 
at  an  early  stage  in  the  constructive  here  duty  free.  ^  | 

movement.  Foreign  erchanges  are  '  When  Premier  King  was  here  re- ' 
rising,  with  sterling  in  the  lead,  be-]cpntly  the  question  was  put  squarely! 
cause  Europe  is  composed,  and  Ger-  .before  him  and  redress  was  promised 
many,  an  essential  factor  in  world’s  !  through  his  Cabinet.  That  was 
business,  can  now,  it  is  believed,  get  I  nearly  two  months  ago.  Provided 
down  to  normal  work.  satisfaction  is  not  received  within  a 

Hesitation  and  distru.st  has  been  '  reasonable  time,  it  is  authoritatively 


holding  back  capital  and  keeping  in¬ 
vestors  out  of  the  market.  This  dis¬ 
trust  of  the  future  was  due  to  efforts 
of  radical  elements  in  politics  to  gain 


stated,  a  test  case  will  be  taken  to 
Ottawa  to  force  the  issue. 

Tradesmen  are  a  unit  in  declaring 
that  trade  is  being  materially  bam. 


United 


$2^00,000 

Securities 

(Immpmmhd  mtim  dm  Qmdm  Ad  IMP) 


Limited 


SIX  PER  CENT  CUMULATIVE  PREFERRED 
Anihorized  Capital  $2IMMIQy000 

I>iYi4led  into  60,000  Six  Per  Cent  Cmnalatlre  Preferred  Share*  aad  MhMO 

Par  ralne  $100  caeii. 

Ditidaids  are  payable  quarterly  on  the  first  dayt  of  January,  April,  Jtdy  and  Oetaher  in  meh  your,  Tlk  sktru  UM 
redeemable  by  the  Company,  in  whole  or  in  part  on  any  JMdena  date  at  tIOS  par  share  adh  aecraeJ 
onf  unpaid  disidtnds,  afkr  30  noties  to  the  hollers. 

Transfer  Agent:  Merdreal  Trust  Company,  Mordreal  and  London. 

Registrar:  Canadian  Trust  Company,  Montreal 


The  Montreal  Light  Heat  &  Power  Consolidated  and 
the  Shawinigan  Water  &  Power  Company  have  agreed 
to  jointly  and  in  equal  amounts  furnish  United 
Securities  Limited  with  funds  necessary  to  pay  the  div¬ 
idends  at  the  rate  of  6%per  annum  on  its  preferred  shares 
should  the  earnings  of  United  Securities  Limited  be 
insufficient  to  do  so. 


For  information  concerning  the  shares  we  refer  to  a  letter  from  Mr.  Julian  C.  Smith,  President  of 
the  Company,  from  which  we  have  summarized  as  follows  ; 

United  Securities  Limited  through  stock  ownership  owns  or  controls  the  following  Public  Utilities 
serving  the  City  of  Montreal  and  its  vicinity. 

The  Montreal  Tramways  Company  which  owns  the  only  street  railway  operated  in  the  Gty  of  Montreal 
and  in  all  other  municipalities  on  the  Island  of  Montreal.  The  estimated  population  of  the  dUtrict  so  served 
is  900,000.  TTie  Company  phys  dividends  at  the  rate  of  10%  per  annum  on  its  common  stock. 

The  franchise  rights  of  Montreal  Tramways  Company  are  established  under  a  contract  with  the  Qty  of 
Montreal,  dated  the  28th  January.  1918.  The  franchise  extends  to  the  year  1953.  This  contract  has  been 
ratified  by  an  Act  of  Legislature  of  the  Province  of  Quebec.  , 

TJie  Quebec-New  England  Hydro-Ellectric  Corporation,  the  entire  issued  capital  stock  of  wiueb  is  owned 
by  United  Securities  Limited,  distributes  electric  current  for  lighting  and  power  wrpoaea  in  certain  portions 
of  the  City  of  Montreal  and  its  suburbs  and  is  now  being  operated  by  Montreal  Light.  Hunt  &  Power  Con- 
sc^idated  • 

The  Canadian  Light  &  Power'  Comjwny  is  controlled  by  the  Qaebee-New  El^and  Hjrdro-Electric 
Corporation  by  an  ownership  of  the  majority  of  the  issued  shares  of  such  company.  7116  Canadian  Light  & 
Power  Company  operates  a  hydro-electric  plant  located  at  St.  Timothaa,  on  tho  St.  Lnwrenoe  River, 
about  thirty  m  ies  from  Montreal. 

EARNINGS  OF  GUARANTOR  COMPANIES 

For  the  fiscal  jrear  ended  31st  December.  1923.  the  earnings  of  the  Montreal  Lit^t.  Heat  &  Power 
Consolidated,  after  payment  of  all  fixed  charges,  amounted  to  more  than  $7,800,000.  ror  the  same  period 
the  earnings  of  the  Shawinigan  Water  &  Power  Company,  after  payment  of  all  fixed  chargaa.  amnnntaiii  ta 
nearly  $2,000,000. 

The  amount  required  to  pay  the  dividend  on  the  total  issue  of  $6,000,000  of  Preferred  Stock  is  $360,000 
per  annum. 

Application  will  be  made  in  due  course  for  the  listing  of  these  Preferred  Shanes  on  the  Montreal  and 
London  Stock  Elxckanges. 

All  legal  details  in  connection  with  the  issue  have  been  approved  by  Messrs.  Laflenr,  MacDougaM. 
Maciarlane  &  Barclay.  Barristers. 

FRIGE:  $103  per  share,  plus  accrued  dividend  to  yield  over  5.80%. 


ALDRED  &  CO.,  LIMITED 

HANSON  BROS.  GREENSHIELDS  &  COMPANY 

RENE-T.  LECLERC,  Inc.  R.  A.  DALY  &  CO. 

L.  G.  BEAUBIEN  &  CO.  Limited.  GEOFFRION  &  CO. 

DOMINION  SECURITIES  CORPORA’nON,  UMITED 

aad 


TltestateaseatseoiitaiiiedinthisprciipectiiBaieiiotgMaranTitidbBtaiie 

OB  whicli  we  acted  is  iiarciiasiag  tiiesesecaritacs. 


TRAMWAYS  PLAN 
NEW  TERMINUS 
SUBWAY  LATER 


Unusual  Ease  of  Money 

for  Stock  Market  Purposes 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  28,  1924. _ 


fopc  have  removed  almost  the  whole  |  ATC  ■ 

this  uncertainty.  Foreign  coiiu-  j  V  I  K|JIII|«  X  |  Wl  1^11 1  f  ; 
Oney  l  tries,  desperately  in  need  of ‘workini?  j  ^ ■  ■Wl  *W  w  I 

ket  Purposes  j  iSi—SSEOFFERING  STOCK 

I  present  time.  • 


PUBLIC  OFFERING 
PHONOFILM  STOCK 


I  ’t'he  three  most  important  factors  past;  that  the  experience  of  lfl20  -  ||m||T  OlOl  IlMlTirC* 

Vim  Mf  A  V  I  fl  I  Pi  Ir  which  have  contrihutcd  to  tlie  iin-  and  more  widely  diffused  knowledge  DIIDI  10  nrPrPIMR  111*1  I  I  ll  ^ 

I  lill  ;  usual  ease  of  money  during  the  last  of  liusines^^movenients  had  tended  to  lUDLIU  UriLlilllU  j  W  1 1  %#■■■■  ■■■w 

I  year,  .says  the  Brookmire  Forecaster,  eliminate  heavy  speculative  commit-  DUnUnril  M  CTflPN  - _ 

have  been  ;  inents.  It  wotild  ratlicr  seem  that,  I  llUi'lUr iLlfi  O I  Uwi\ :  ^  ^  14  J  J  k 

Big  New  Terminus  to  Be  Con-  i.  Heavy  gold  holdings  and  their  Riven  the  necessary  element  of  con-  _  i  '■^*"****  ^ 

structed  on  Craig  and  Cote  continued  increment  throush  large  lidencr.  rapid  movements  arc  as  Offering  is  being  made  of  30,000'  Aldred  &  Company  Offering 
Will  Sneed  Un  Rush-hour  .  much  a  possibility  as  ever.  fully  paid  shares  of  the  capital  stock  $2,500,000  Preferred  Stock 

T  -cci  _  U/;>.>L.  krx  R.>  f'rtm  Demands  for  credit  from  husi- !  i  ho  decided  increase  in  the  volume  qj  DeFore.st  Pbonofilm  of  Canada,  _  Power  and  Shawinigan 

irarnc  —  worn  lo  oe  ness,  small  in  relation  to  the  poten-  .speculation  is  making  heavy  de-  Limited,  bv  F.  H.  Manley  &  Cotur  !  fTn  .. 

menced  At  Early  Date — Plans  tial  supply.  uiand  on  credit  faciiltie.s.  Brokers’  pany.  Limited.  I'he  company  ts  capi-  Guarantee  Dividends  of  6  p.c 

Include  Subway  and  Elevated  3.  Average,  but  until  very  recently,  loans  arc  rising  sharply.  This  im-  talized  witli  lOO.UOO  shares  of  no  par  !  — To  List  Stock  on  IVlontreal 

to  North  End  '  an  abnormal  speculation  in  seen-  petus  to  speculation  has  not  as  yet  value  stock  authorized.  The  issue;  and  London  Exchanges. 

*.nu.  I  lilies  and  commodities.  had  any  material  effect  on  money  is  being  made  at  $5  per  share.  i  _ 

At  tVif.  nnnii-ii  meetin'r  nf  Briefly,  throughout  the  year  to  tates,  chiefly  because  the  abnormal  yije  company  owns  all  the  Cana- i  Offering  is  being  made,  by  a  strong 

♦he  Mnntre^r  Tran^wUs  Con  absence  ol  any  great  ,iian  patents  of  the  DcForest  Phono- '  gj.mijf.afc  ..f  Canadian  financial 

the  Montreal  tram v.iy.s  i  omp.iny,  able  funds  in  excess  of  the  maximum  current  demand  from  l.usincss  and  fUm.  together  with  the  rights  to  fu-  houses,  of  an  i.s.sue  of  .$2,500  000  of 

Julian  C.  bmith,  the  pre.sidont  ot  the  demand  for  credit  from  ail  sources,  fuf  foreign  financing,  has  not  had  ture  patents  covering  the  phonofiltn,  !  r,  .  i„.r  cent  cuhiulative  preferred 

Oit  Evo  of  (’hiiiige.  very  serious  inroads  made  upon  it.  I  gramophone,  dictaphone.  player  United  Securities.  Limited, 

some  measure  he  m  ol,  i  ‘heir  opinion,  this  general  situa-  help- i  piano,  etc.  DeKue^l  patenhs  are  ha  ,,t  ^  price  of  $103  per  .,hare.  plus 

Efstinn  of  traffic  which  nrevails  In  Outlined  is  ou  the  evc  of  a  ma- I  Pi^tcnallj  to  take  up  the  slack  sic  and  constiliife  a  nionopol.v  on  the  dividend  to  yield  over  6.80 

«omi  onartl^s^  moTe^  on  ^^ange.  I  Will  lead  to  a  tighter  Situation  |  reproduction  of  sound  on  film  or  any  |  redeemable  in 

th^sp  loMfp/  ;Ch  are  at  irosont  >•  General  business  activity  is  on  ,  business  improvement  he|ins  to  |  gelatinous  matter,  l  amoiis  Players  company  at  .$105  per  share  with 


UNIT.SECURITIES 


Canadian  Group  Headed  by 
Aldred  &  Company  Offering 
$2,500,000  Preferred  Stock 
—  Power  and  Shawinigan 
Guarantee  Dividends  of  6  p.c 
— To  List  Stock  on  Montreal 
and  London  Exchanges. 

Offering  is  being  made,  by  a  strong 
syndicate  of  Canadian  financial 


going  to  he  inau.guraled  to  relieve  in  j  gJJjcral  sitna-  But  this  speculative  activity  is  help-  i  piano,  etc.  Delore-I  pateiiLs  are  ha 

some  measure  the  piohlem  of  con-  outlined  is  ou  the  evc  of  a  ma-  i  materially  to  take  up  the  slack  sic  and  constiliife  a  monopoly  on  tin 

gestion  of  traffic  which  prevails  In  .  ,  ,  phanEe  'viil  lead  to  a  fighter  .situation  I  reproduction  of  sound  on  film  or  ani 


some  quarters,  more  cspeelally  on 
those  routes  which  are  at  present 


ferial  change  I  lead  to  a  fighter  .situation  |  reproduction  of  sound  on  film  or  any 

1  General  business  activitv  is  on  ,  "’hen  business  improvement  begins  to  |  gelatinous  matter.  I'amous  Players, 
the  UDgrade  and  liie  urosniVt  ;  are  '’'^ke  heavier  demands  for  nmds.  and  j  Inc.,  have  made  a  lo  ig  term  contract 


m  ne  purenuse  o,  an  ne  propc.  y  many  nigu.  iUKing  inio  cousiaera.  '  ,be  spectaeular  demands  for  ere-  ,,oss  bilit  e  '  head  of  the  invention 

on  (  raig  street  ucst  of  the  .Montreal  tion  both  volume  and  average  price,  dif  which  the  security  mat  gets  are.  K  SVhout  1  mi  All  mechanical  ,  Tr.-mwaya  Compan.v 
Power  Consolidated  Building  as  tar  its  current  proportions  arc  close  to  |  so  far.  the  advance  in  general  ac-  e„rHmTient  used  bv  the  Canadian  ro^ 

.np  (  otr  street,  aufl  uP  1 'tlf'  street  .o  a  tecoid  i  tivity  has  been  rather  slow  and  or- I  ^vill  he  manufactured  in  the  '‘led  by  the  provincial  f. 

face  the  present  f  ote  street  prem-  ;  3.  Commodity  speculation  is  re-  ,  de.ly.  but  it  also  has  been  affected  |  noniin  on  The  company  is  owned,  I  Quebec,  which  extend.s 

■  appearing  <n  a  few  markets.  the  results  of  the  election.  Pre-  I  oppTted  ami  controlled  by  Cana- '  The  Montreal  i'ratr 

I  4  I'orelgm  loans  floated  and  to  bo  vious  to  that  time  the  fundamental  dians  dividends  of  in  per  cent,  e 

f  r>:.tefl  in  thm  ennnti-v  “u’  II  m.ilfc _ .  ...  oiaus. 


ithoiit  limit.  All  mechanical  ,  Gie 

nent  used  hv  the  Canadian  com-  Lsland  of  .Montreal,  rat- 

will  lie  manufactured  in  the  *‘ied  by  the  provincial  government 
Ion  The  comnanv  is  owned.  I  of  Quchec.  which  extend.s  to  the  .veai 


The  l-uildings  on  this  hig  block  of ,  4.  Foreign  loans  floated  and  to  bo  vious  to  that  time  the  fimdament-il 

land  will  he  torn  down  before  the  floated  in  this  country  ^ill  make  position  ef  buZess  was TimT  but 


,e-ated  'ami  controlled  by  Cansi- '  The  Montreal  i'ram  ways  pays 

aividendt}  of  ]o  per  cent,  on  fty  com- 
It  is  e.stimnted  that  net  earnings  -stock.  Quebec-.\ew  England 


There  will  he  provided  a  platfoim  credit  available.  The  situation  jq  pe  turned  Into  terms  of  actual  tak'os,  Montreal ;  C.  W.  Taylor,  Mont-  erated  by  the  Montreal  Light.  Heat. 


will  he  collected  Instead  of  tlie  con-  j  crease  in  gold  lioiriings.  Tliis  move-  '  pas  in  the  l.ast  two  w  eeks  the  re- 


ation,  operates  a  hydro-electric  plant 
The  Ontario  Potteries  of  Oshawa.  ,  at  St.  'I'imothoe.  on  the  St.  Lawrence  I 


ductors  being  obliged  to  do  this  work  ment  was  nio.st  rapid  in  1921,  but  >nioval  of  one  of  the  big.gest  elements  ;  Ontario,  have  emfiarked  on  the  first  River,  about  thirty  miles  from  .Mont¬ 
on  the  cars.  This  is  the  .snmo  sp- .  .since  then  net  imports  of  gold  liavt;  uncertainty  is  bound  to  result  in  new  commercial  undertaking  for  the  I  real. 

tt"™, Oominlon  iu  very  sharp  acceleration  of  the  up-  |  manufacture  of  whiteware  in  Can-  ,  Dividend  Guarantee. 

The  .Montreal  Ligiit.  Heat  &  Power 


Park  in  the  summer  time 


the  UnUed  Stpes  holds  probably  ^vard  trend.  The  eorrosponding  de-  ada,  and  there  seems  to  be  every  op- 


It  is  intended  later  on  to  build  a  more  than  half  of  the  monetary  gold  ,  ,n,ind  for  credit  that  such  an  up- !  portunity  for  expansion  ot  this  In- ■  con.solldated  and  the  sLwlnlgan  I 

permanent  station  on  the  .site,  but  ,  stock  of  the  world.  Since  the  mid- ,  n^ovement  will  create  will  |dustry.  Water  &  Power  Company  Urn  ted  i 

in  the  mean  ime  possengers  waiting  ;  die  of  924.  fhe.se  net  imports  have  |  come  upon  a  money  market  in  “which  There  exists  in  the  Dominion  a  pavc  sut.scribed^n  equal  aZums' 
for  cars.  aii.  in  the  procop  of  bemg  ^  ended  to  decrease  rap  dly.  In  Sep- :  „  portion  of  the  actual  ea.se  has  wealth  of  excellent  and  varied  clay  for  approximately  $4  545  6o“  Mr 
tvanspried  fiotn  erne  line  to  another.  |  tember  the  net  import  balance  was  already  been  absorbed  by  a  high  de-  deposits,  of  which,  only  a  very  limit-  :  value  of  pSred  and  cLmon 

wM  be  protected  by  a  temporary  s  ightly  under  two  milPon  do  la rs.  ; ^.^ec  of  speculative  activity.  More-  ed  quantity  has  been  used,  it  Is  j  shares  of  United  Zcurltles  Zi^he 

.shelter.  C.enciallv  .speakin,..  th.  .  It  is  highly  probable  that  October  „ver.  an  upward  movement  of  husi-  therefore  surprising  that  Canada  im-  j-gceived  for  these  shares  has 
ideawiil  belike  hat  which  now  .pre-  wuli  see  a  still  further  decrease  ofi^^ss  in  itself  creates  a  certain  de-  ports  yearly  articles  of  pottery  to  been  used  by  the  comMny  to  dis- 
valls  on  Place  d  Ai  mes,  with  he  add-  this  small  Import  balance  and  prob-  commodity  specul.aUon  which  he  extent  of  $3,300,000,  whilst  in  “  charge  current  liaZltie7  the 

S.  r„‘'nn^;'„r'’traX  '■"•‘■“1*1^  “  '<■  »■’  .dd.to  , he  of  ,„..c,odll  demand  every  province  appc.r  deponUa  .«!  .MonS.ITrSlnyripowe?  Corat 

the  two  lines  Of  tracks.  ,ancc.  Which  may  be  expected.  clay,  which  have  been  proved  swt- ,  fbe  Quebec-x\ew  England 

irain,  for  Smen,  Ibl.  i  Deraond-SpeeuiaHre.  nhra  for  ,he  ranmif.c.urc  of  ..ble- ,  Hydro-Cioe.rlc  CorporaUora  Tb. 

new  terminal  have  hern  under  study  !  Since  the  results  of  the  election  i  In  addition  to  supplyi/ig  the  want.s  .  \  of  the  necesfiary  re-  I  tv  p  tav 

hv  the  officials  of  the  company  and  ;becamc  known  speculative  activity  of  these  two  previous  fields,  the  fall  Luisites  am  fuel  requireZnts,  Can- ,  V'the^drv^n!^  nf  ♦i 
members  of  the  Montreal  Tramways  Ion  the  security  markets  has  been  ab-  and  winter  money  market  will  be  as  w e  I  s  tiiXd  a”  t^^^^  '  Zr Bies  hefnrst  In  T 

Commission  for  considerable  tinio.  |  normal.  For  sustained  volumes  of  {called  upon  to  e.xtend  its  facilities  tries  from  which  she  is  importing.  nav  nn  f  2 

The  same  project  for  more  rapid  .daily  transactions,  it  is  necessary  to  |  in  supplying  working  capital  to  Eu-  _  _  „ . . .  '  dividends  on  the  preterred  stock 

transit  also  calls  for  the  po.'-sihle  1  Ro  back  to  1901  to  find  a  parallel,  ropean  countries.  Granting  a  rea-  !  the  earnings,  they  will  furnish 

and  even  probable,  building  of  an  {The  spontaneity  of  this  outbreak  ofjsonahly  safe  outlook,  loanable  funds  j  A.SSL.SSHFVT  DOUBLED.  ;  sufticlent  funds  to  do  so.  The  amount 
elevated  road  northward  up  St.  Ur- •  •'speculative  enthiisinsin  lends  lo  con- 1  w  ill  tend  to  find  their  way  info  the  According  to  advices  from  Saiilt  | 

hain  street.  In  connection  with  this  j  I  invert  the  opinion,  rather  widely  :  market  which  pays  the  most  for  ste.  .Marie.  Ontario  the  Court  of  Re- !  ^‘!f«Beot  $6,000,000  preferred  stock  i 

project  the  rompany  has  aequiteil  !  *'<  Bi  over  the  last  two  years,  tliat  :!ic  jthem.  Foreign  money  rates  are  at  vision  has  confirmed  an  agreemenf  j  _  $Jt>o,uoo.  i  he  earnings  of  the  guar- 1 

the  north-east  corner  of  Crai^i  ant1  i  wildly  rapid  movement  wen»  |  the  present  time  decidedly  above  the  reached  between  the  city  and  the  companies  for  last  year 

St.  Urbain  streets,  so  that  the  j - -  - !  domestic  rate.  Up  to  quite  recent-  Great  Lakes  Tower  Gorapany,  where-  '  G*od  charges,  etc.,  1 

street  may  he  widened.  The  idea  is  j  executed  at  the  present  time,  where-  j  ly  domestie  funds  did  not  move  Into  by  the  assessment  ot  $025,000  placed  "‘O'Breal  L,,  H.  &  Power^  over  $7,- 

that  the  subway  would  Commence  at  ;  as  the  plans  for  the  new  terminal- (these  foreign  centers  because  of  the  on  the  pf'wer  company  by  the  city!  ”  W.  &.  P.  al-; 

a  point  on  Cniig  street  from  Victoria  i  transfer  centre  Vtll  be  executed  as  lunccrtainty  of  the  outlook.  'I'hc  gen-  was  raised  to  $1,250,000.  'This  would  tuost  $2,000,000.  i 

Square  to  .‘41,  ttrbain  street,  and  ■  rapidl.t  as  jiossihlc.  with  the  hope  era!  adoption  nf  the  Dawes  Plan  and  give  the  city  a  revenue  of  $50,000!  Up  to  November  15  the  company! 

then  go  northward.  This  clev.atcd  tlirit  imicli  of  the  coiigc>-linn  that  the  constructive  work  which  is  he.  from  the  company,  which  just  equal.s  ;  Bad  acquired  160,000  shares  of  the 

line  however  is  not  a  matter  lo  he  ^-oincs  each  winter  will  !»('  oliviafed.  ing  done  in  the  rrh!il)ilitaf ion  of  Eiir-  the  <'ity'F  hill  for  power  for  the  year.  I  common  stock  of  the  Montreal  Tram- 1 

I  ways  Uonipany  out  of  a  total  of  175.- ! 

—  —  .  - - - - * . „  — —  - j  . — - - i -  .  i - 77g  issued  and  outstanding,  and  35,- 

I  050  shares,  or  the  total  outstanding ! 
*•’ "  ~  — — — —  ■  '■  ■■  j  capital  of  the  Quebec-New  England  ' 

I  Hydro-Electric  Corporation.  Shouid 
I  an  offer  of  exchange  made  by  the  ; 

\  N’MOIJ WdEAfENT  •  i  to  holdm-s  of  the  common- 

;  Bharcs  of  Montreal  Tramwaj's  &  ' 

!  Power  Company,  Limited,  be  accept- , 

^  ^  gt  «  I  cd.  the  issued  capital  stock  of  the 

Livestock  Producers  of  Canada 

!  and  an  equal  amount  of  common. 

Limited  r©  List  Secnrlty.  . 

HEAD  OFFICE  -  TORONTO,  CANADA  ,  iss?eVnXT^^iZw\?L^^^^^ 

IneorporaUd  untUr  the  ZhmnUom  Ctmpamim  AA  j  dred  &  Company,  the  other  firms  bc- 

,  Ing  Hanson  Brothers.  Qreenshlelds  & 

Capital-  r Company,  Rene  T  Leclerc,  In^.,  R.  A.  i 

6,000  7%  CurnalatiTe  Preference  Sharee — par  Taloe  I600.MM.  '  Daly  &  rompany,  L.  G.  Beaublen,  I 

;  6,000  Cotamon  Shares— par  value - -  $600,000.  I  Limited,  Geoffrion  &  Company,  and  I 

!  Dominion  Securities  Corporation. 

'  [  Board  qf  DirttiorK  ,  It  is  announced  that  application 

i|  H.  P.  KENNEDY,  Preeidmt,  Liveetock  Dealer . . . — ToaoWTO,  CammM  I  will  be  made  for  the  listing  of  the 

;;  T.  J.  IRWIN,  let  Vvt-Pre*.,  Liveetock  and  Dreeeed  Meat  Gi.A«ooar,  SooTLANP  !  preferred  stock  on  the  Montreal  and  i 

n  HENRY  WF.II.LER.  Vics-PrM..  Livestock  Dealer _ _ A".  PAUL.  MiNN.  London  hJtock  Exchange.  ! 


then  go  northward.  This  olpvatri 
line,  however,  is  not  a  ntiilier  lo  h 


INNOUNCEMENT 


Livestock  Producers  of  Canada 

Limited 

HEAD  OFFICE  -  TORONTO,  CANADA 

IneorporaUd  tender  Ote  Domiutiom  Ctmpamim  AtL 
CapUal 

6,000  7%  Cmnulstive  Preference  Shares — par  Taloe  $600,MM. 


6,000  Cotamon  Shares — par  value.. 


Board  qf  Direeton: 

H.  P.  KENNEDY,  Preeidmt,  Liveetock  Dealer . . . — 

T.  J.  IRWIN,  let  Vife-Pree.,  Liveotoch  and  Dressed  Meat  Merchant — 

HENRY  WEILLER,  Snd  Vife-Pree.,  Livestock  Dealer . . 

CHARLES  BAUCKHAM,  SeteHary,  Trust  Co.  Manager - - 

WALTER  M.  DUNLAP,  Livestock  Dealer - - - 

JOHN  POELS,  Livestock  Dealw . . . j— — 

W.  H.  ADAMSON,  Insurance  Adjuster - - - 

JOHN  L.  JIIHLIN,  Stock  Yards  Manager - - 

NORMAN  SOMMERVILLE,  K.  C.,  Barrister . . . . 


-  Twamava,  CaMADA 

. -  Gi-Awwiar,  SOOTLANP 

_ _ .Br.  Paul,  Minn. 

....a__TOBON10,  Camaoa 

..aa.-.JjAMCAWHK,  Pa. 

.  AMTaraaa,  BBLcmf 

_ _ Toronto,  Canada 

—JBDitWTOR.  Alta. 
.———Toronto,  Ca  oa 


A  T  certain  seasons  of  every  year  in  Canada  the  livestock:  market  reacts  to  anuBnaDy  heavy  nme  <rf  cattle.  At  soA  times  larg* 
/V  quantities  of  unfinished* cattle  can  be  purchased  at  bedrock  prices.  Alberta  provides  the  cheapest  gitun  and  coarse  feed,  and 

^  also  the  best  quality  of  feeding  steers  obtainable  in  Canada.  The  climatic  conditions  for  outdoor  f^ing  ve  excellent.  Ex¬ 
perience  justifies  the  statement  that  50  pounds  per  month  may  be  regarded  as  a  reaaonabte  hMiaase  and  W  pounds  m  the  maximum 
gain  per  month  in  weight  in  feeding  such  cattle. 

^  THE  OBJECTS  OF  COMPANY 

To  provide  proper  facilities  for  feeding  several  thousand  head  of  cattle  adjacent  to  the  Edraooton  Stock  Yards:  to  buy  eattie.to 
place  all  classes,  in  their  proper  grades,  and  when  in  a  finished  condition,  to  offer  them  as  abort-ke^  feeders  or  fat  cattle  to 
be  sold  direct  is  the  final  market.  This  assures  the  largest  possible  net  return  to  the  Company,  and  ate  provides  a  continuous  out¬ 
let  to  the  fanners  of  Alberta  for  tbeir  si^us  choice  cattle  and  coarse  grains,  hny,  etc. 

To  have  all  livestock  graded  and  properly  dassified  as  ptirchased,  and  to  be  able  to  flU  at  the  shoitsst  poesible  notice  any  clam 
of  order,  whether  for  home  consumption,  feeding  purpoees  or  export.  The  concentration  of  such  s  large  mnwMr  of  cattle  gives  to  the 
Company  a  decided  advantage  in  meeting  the  market  conditions  that  are  most  suitable  to  their  interestB. 

To  stimulate  the  production  of  the  types  of  feeding  cattle  and  to  develop  and  cuitivate  world  morbets  for  the  permanent  ad¬ 
vantage  of  the  cattle  producers  of  Western  Canada. 

Since  the  removal  of  the  embargo  on  Canadian  cattle,  the  position  ia  Great  BrHaiii  has  beocme  atabUieed  and  there  now  existi 
a  stea^  and  increasing  demand  for  particular  typm  of  Canadiim  steers.  The  most  eAcieat  and  eampteheoaive  organisatioo  is  re- 
qnired  to  odti'.'ate  and  develop  this  new  market  to  its  full  capacity. 

PRESENT  POSITION  OF  COMPANY 

Ample  capital  has  already  been  provided  bv  the  Directors  of  the  Company  to  make  certain  its  successflil  opsratkm,  so  that  the  in¬ 
vestor  can  immediately  participate  in  a  profitable  bnsinese,  the  expanston  of  which  is  goverited  alone  by  the  vbKime  of  capital  invested. 
The  Directore  contemplate  a  turnover  of  approximately  10,000  he^  of  cattle  before  June  30^  1925. 

In  view  of  the  cbi^cter  of  the  Ca)iBpaii>'’8  open^ons,  a  large  proportion  of  its  assets  is  liquid,  and  it  is  eatnnatod  at  about  80% 
<rf  tbe  caafa  invested  in  the  Company  will  alw  ays  be  in  assets  of  this  rdiaracter. 

By  actual  experience,  during  the  winter  of  1923  and  1924,  covering  tbe  porebasa  mad  feedinc  of  400  head  of  cattle  at  Bdmontoa, 
there  was  a  profit  cd  20.4%  made  on  the  turnover,  while  the  meney  invested  in  the  cattle  was  on^  hi  use  for  a  period  of  eix  moatiML 

OFFERING:  $400,000.00  7%  ComulatiTe  Preferred  Shares 

At  $100.00  Per  Share 

And  under  an  atraaceBeaA  fuffr  set  aut  in  the  PMapaetus,  a 

Bonus  of  4(^  In  Gotnmon  Shares 

SoiMiiore;  Norman  SoamanviuAi  and  Oompawt,  69  Yuoge  Street,  Toronto 
.  Bemkert;  Tbc  DoKimON  Bank 

Tramfer  Agents  and  Regiattan:  Tn  SnmuNO  Trusts  Corpobation.  12  King  St  B.,  Toronto 
Auditors:  Maawkx,  Mnesou.  *  Company 


FILL  OUT  AND  MAIL  THIS 
TO-DAY— This  Advertisement 
will  not  appear  again. 


r^o  LIVE  STOCK  PRODUCBRa  LIMITED, 
j  19-12  King  Street  Etet  Toronto 

I  Ffeane  anil  to  me  the  Preepoetao  ef  Ltosatock  Produoeia  of  Canada.  limited 


I _ 


BRITAIN  SHOWS  GAIN 
IN  ADVERSE  BALANCE 


The  most  important  feature  of  the 
official  trade  statistics  for  Septem¬ 
ber  as  issued  by  the  British  Board  of 
Trade  and  transmitted  to  the  Bank¬ 
ers'  Trust  ('ompany  of  New  York  by 
}  its  British  Information  Service,  i.s 
the  iDcreasing  exces.s  of  imports, 
(Which  stood  at  £28,000,000  as 
again-st  £27.000,000  in  August. ‘and 
£11,000,000  in  September  last  year. 

;  The  present  figure  has  not  been  ex¬ 
ceeded  this  year  except  In  the  months 
of  March  and  .May.  Total  imports  , 
:  and  exports  both  declined,  as  coin-  j 
pared  with  August,  the  decrease  in 
j  exports  being  greater  than  that  <111 
imports. 

1  The  inercase  in  the  foodstuffs 
i  group  on  the  import  side  of  the  Sep- 
( tember  account  is  mainly  due  to  i 
; higher  prices,  tlaw  materials  show, 
i  an  increase  under  the  wool  section  i 
of  over  £2,000.000  and  under  cotton  ' 
of  £966.000,  as  compared  with  Stp-^ 

!  tember,  1923.  Rubber,  however,  de  - ' 
dined  by  over  £1,000,000.  The.group 
as  a  whole  rose  to  the  extent  of  £3,-  ' 
746,173.  On  the  export  side  of  the 
account  the  total  value  of  manufac-  j 
tures  amounted  to  £48,869,599,  only 
a  slight  fall  a.s  against  September. , 
1923.  The  iron  and  steel  manufac¬ 
tures  fell  off  to  the  extent  of  £872,-! 
000,  whereas  vehicles  Increased  by 
£186,540.  Cotton  yarns  rose  sub-  \ 
stantlally,  bringing  the  total  for  the  | 
month  to  £15,815]265. 

A^'egards  the  returns  for  the  first  j 
nine  months  of  this  year,  imports 
have  risen  by  about  15.5  per  cent. 
(£122,000,000),  whereas  exports  have  ! 
increased  by  less  than  6  per  cent., 
(£39,000.000),  as  compared  Svltb 
1923. 

MANIT0B.4  LIQUOR  PROFITS,  j 

Profits  of  the  Manitoba  Govern-^ 
ment  Liquor  Control  Commission  for  j 
the  first  year  of  operation  amounted , 
to  approximately  $1,347,000.  It  was  1 
announced.  1 

Winnipeg  will  be  the  principal  ben- ' 
eflclary  under  the  distribution  of 
this  revenue.  The  total  amount  to 
be  allocated  to  the  various  munici¬ 
palities  will  be  about  $698,045. 


Canadian  Car  and  Foundry 
Company,  Limited 

AND  CANADIAN  STEEL  FOUNDRIES,  UMITED 
AND  OTHER  ASSOCIATED  COMPANIES 

FIFTEENTH  ANNUAL  REPORT 
Year  Ended  September  30,  1924 

OFFICERS  « 

Hon.  N,  Currr,  Chiilnnnii  of  the  Board. 

W.  W.  Butler,  Prenldenf.  W.  S.  .Atwood,  A'lrr-Prekldont. 

W.  F.  Ansrua,  VIce-ProMldent.  A.  Whxtr,  A  ire-Prenldent  and 

-A.  n.  Neale,  VIee-Prealdent.  Treasurer* 

.A.  C.  Bourne,  Sei-n-tary.  1,.  A.  I'eto,  Comptroller. 

COtVSOMIJATED  STATF.MEXT  OF  SI  RPI.rS  AND  PROFITS, 
SEPTEMBER  .lO.  inSJ. 

Combined  Profil.s  fur  the  Fiscal  Year  ending  September  30, 

1924 . tl  S2>;  S12  .41 


Deduct; 

Provision  for  Depreciation 


Profit  before  charging  Interest . 

Deduct  : 

Intere.st  on  Bonds  Outstanding . $3S7,SI3  , 

Interest  on  .N'egotiable  Scrip .  63.503.1 

$451,417.' 

Less;  Interest  Earned  (Net)  .  219,326.1 


137,000.00 

.31,401.312.51 


I’roflt  for  Fl.scal  Year . . . . 

Deduct; 

I'rovision  for  Income  Tax  and  General  Purpose.^  . . 

Net  Addition  to  Surplus . 

Surplus  at  September  30.  1923  . . . 

.$ 

Deduct: 

Dividends  declared  10i/a%  on  Preference  Stock  ..  .. 

SURPLUS  carried  forward  September  30,  1924  $ 

CONSOLIDATED  BALANCE  SHEET 
SEPTEMBER  30,  1924 

ASSETS 

COST  OF  PROPERTIES: 

Real  Estate,  Buildings.  Machinery.  Patents 
and  Goodwill,  a.s  at  September  30,  1923.  .  123,137,227.55 

Addition  during  Fiscal  Year — Net  .  66,230.06 

- $2 

SCRIP  REDEMPTION’  FIND  INVESTMENT: 

Balance  of  provision  set  aside  annually  for  redemption 
of  6%  Scrip  (invested  in  Government  Bonds) . 

CURRENT  ASSETS: 

Inventories  of  manufactured  and  partly 
manufactured  product,  materials  and 
supplies  at  cost  or  less,  and  not  in  ex¬ 
cess  of  present  market  prices . $1,926,257.09 

Accounts  Receivable  (Less  Reserve) .  932.917.80 

Bonds  and  Other  Securltlus  (below  market  values); 
Dominion  of  Canada  Bonds. $3,896.483. 38 
Companies’  Own  Bonds  ...  465,198.99 

MIseellaneous  Investments  .  571,139.84 

-  $4,922,822.21 

Cash  in  Bank  .  348.680.18 

— -  t 

DEFERRED  CHARGES . . . 


.$1,259,221 

.63 

.  135.000 

.00 

.  1.124,221 

.63 

.  3.567.148 

81 

.$4,691,370, 

.14 

787,500, 

,00 

$3,903,870. 

14 

$31,611,446.62 


LIABILITIES. 

CAPITAL  STOCKi 

Prefereueet  Seven  per  cent,  cumulative  and  participat¬ 
ing 

.Authorized  and  Issued — 76,900  Shares  ef  $100  each.. 
Ordinary: 

Authorized" — 60.000  Shares  of  $109  each.  $6,000,009.00 
Issued  —49.750  Shares  of  $100  each. - - 

BONDED  DEBT: 

Canadian  Car  A  Fonadry  CompaBy,  ‘LiBlItedi 

First  Mortgage  Thirty-Tear  Six  Per  Cent. 

Sinking  Fund  Gold  Bonds,  due  1939 
(Authorized  $7,500,000)  ..  ..$6,276,000.00 
Less:  Redeemed  by  Sinking 

Fund .  2.189,441.99 

-  4.136.668.01 

Canadlaa  Steel  Fanadrles,  LloUtedi 
First  Mortgage  Collateral 
Trust  Bonds  Six  Per  Cent , 
due  1936  (Authorized  $6.- 

000.000) . $3,660,000.00 

Less;  Bonds  held  In  escrow 
by  Montreal  Tnet  Company 
towards  redemption  of 
Montreal  Steel  'Works,  Lim¬ 
ited,  Bonds  ..V .  803.174. ts 


$7. $00,000. 00 


$8,048,836.27 


Retired  by  Sinking 


First  Mortgage  Six  Per  Cent.  Gold 
Bonds,  due  1940,  of  the  Montreal  Steel 
Worka  Limited .  6084108.00 

SEVEN  TE.AR  SIX  PER  CENT.  NEGOTIABLE  80BIP, 
DUE  DECEMBER  24.  1927  (Less  amount  held  In 

Treasury) . . 

CURRENT  LIABILITIES  I 

Accounts  Payable  and  Payrolls . .  ...$  981,869.11 

Interest  Accrued .  118.784. $9 

Dividend  Payable  October  10,  1924,  846% 
on  Pref.  Shares . . .  263.600.00 

RESERVES: 

Depreciation  Reserves  ...  ..•  ...-  ..$  6,702.464.67 

Special  Reserve  Fund .  600.000.00 

Operating  and  Miscellaneous  Ressrves...  442,696.59 


«.$4$,nt.$t 


— '  «.$4B.061.26 

SURPLUS,  as  per  attached  statemsnt.........  .  3.908.870.14 

$$1,611,44$  .62 
S^SaSi^^B 

Note:  Arrears  of  Preference  Share  Dividends  544%. 


Approved  on  behalf  of  the  Board; 

FRANCIS  H.  CLBRGUE,  Director. 
V.  M.  DRURY.  Director. 


L  A.  PETO 
Comptroller. 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS  : 

We  have  examined  the  Books  and  Accounts  of  the  Canadian  Car 
&  Foundry  Company,  Limited,  and  Its  Subsidiary  Companies,  for  the 
year  ending  September  30.  1924,  and  have  obtained  all  the  information 
and  explanations  which  we  required.  And  we  certify  that,  in  our 
opinion,  tbe  above  Balance  .Sheet  at  September  30.  1924,  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the 
combined  affairs  of  the  Canadian  Car  &  Foundry  Company,  Limited, 
and  its  Subsidiary  Companies,  according  to  tbe  best  of  our  information 
and  the  explanations  given  to  us.  and  as  shown  by  the  Books  of  the 
Companies. 

PRICE,  WATERHOUSE  A  COMPANY, 
Montreal.  November  20.  1924.  Auditors. 


Long  Distance  Better 
Than  Letters 

One  investment  house  in  Montreal  finds  long 
distance  selling  much  more  efficient  than  selling 
by  mail. 

“We  have  never  tried  to  analyze  the  cost  of  a 
letter  but  are  prepared  to  accept  the  figures  ar¬ 
rived  at  by  firms  who  have  analyzed  their  letter¬ 
writing  costs.  This  indicates  a  cost  per  letter  of 
anywhere  from  nineteen  to  thirty-five  cents. 

“The  costs  of  personal  letters  and  long  dis¬ 
tance  messages  do  not  show  great  differences 
and  the  more  efficient  sales  ability  of  the  long 
distance  message  compensates  for  whatever  dif¬ 
ference  there  may  be. 


Each  new  subscriber  adds  to 
the  value  pf  YOUR  telephone. 

F.  G.  WEBBER. 

Manager 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  28,  1924. 


THE  OUTLOOK  FOR 
CANADIAN  BUSINESS 


chitnKc  to  practically  par  has  cur-  Towns  and  Mnnicipalitios  at  $6,358,- 
lailcd  the  opportunity  to  actively  1 730  are  hijiber  by  $600,000. 
trade  in  United  States  funds,  and  the]  j  r,- . 

continued  depression  in  general  busi- !  I.oans  nnn  Diseoniits. 

ness  has  diininisbcd  .^rciUly  the  uu.n-  our  fnnent  I  nans  and  Discounts 
her  of  transac  ions  and  the  oppor-,..,^  *6.0<m.000  lo«,  r.  beins 

tuni  ies  fm-  the  einployiucnt  .  of  j;,  eompared  with  .55,5.. 

wha  inrcht  be  called  onr  earning 

lunds  in  the  form  ot  current  loans  movement  in  the  West  be- 

and  discounts.  ■  _  ,,  . . . . . 


- ^ -  613.046.30.  which  is  dm'  in  pari  to 

n  t  •  1  rp  ;  lunds  in  the  form  ot  current  loans  movement  in  the  West  be- 

Banking  and  Taxation  ;ing  late.-  than  it  was  a  year  ago. 

_  .  .  '  ‘  tifmd  Earnings.  ^ o  Pi'cater  extent  to  the  cur- 

,  Ilf  •r»*!  '  jtailmenl  of  the  demand  tor  loans. 

An  Interesting  and  Inrormative  Review  f*''  ‘''‘-se  adverse  con- owing  to  slack  businesk.  which  t 

_  _  I  ditioiis  it  is  with  a  great  tieal  of  hn\e  already  referred  to.  There  i.s 

.  ,  ^  ,  in  I  i’Utisfaetion  that  we  are  able  to  also  a  fairly  substantial  reduction  in 

The  President  and  the  General  Manager  of  the  Imperial  Bank  |  bring  forward  to-day  a  statement  the  amount  of  our  l^oatm  to  Western 


(iPod  Earnings. 


of  Canada  at  the  Annual  Meeting 


Mr.  I’eleg  Howland,  the  President,  that  has  heen  expected  of  the  sy.s 
in  his  address,  said:  ,  teiii  will  he  realized. 

It  is  with  consideraldc  satisfac-[  i;,.HTi.nienf  Eoinpetilion. 
lion  tiiat  we  lay  before  you  the  report 

which  .vou  have  just  heard  read,  for  h  is  needless  to  say  that  the  ac 
the  year  we  have  passed  through  ex-  ‘'oii  of  tlie  Ontario  Government  it 
eclled  perhaps  in  difficulties  the  pre-  icducing  tlie  rate  of  interest  to  hi 
lions  one.  There  has  been  a  shrink-  ""  deposits  hy  the  Provincia 

age  in  businrs.s.  which  has  meant  a  S-i'-ings  Banks  has  met  with  hearti 


Annual  Meeting.  showing;  that  tiio  oarninss  o1'  tho  ' farmer  eiiPlnmevs  who  had  in  many  | 

-  -  ;  bank  have  amounted  lo  the  sub- ceases  over-borrowed.  riu*  ;;reater 

that  has  l.een  expected  of  the  sv.s-  '’f  *l  l"7.88!Mm  and ,  portion  of  the  funds  freed  hy  tho 

^  ...  u  .  .  1-.  j  '  tliat  after  makms  the  eustoinary  eontraction  in  the  Loans  b.a\e  found 

tein  will  Pc  lealized.  deductions  for  Pension  Punds.  etc..|sate  if  somewhat  less  profitable  em- 

(ioieriinienl  Eoinuetilion.  and  providing  for  heavy  Dominion  ;  ployment  in  the  increasid  amounts 

I  Government  taxes  wo  are  able  lo ;  of  securities  held  and  loans  at  call 
It  is  needless  to  say  that  the  ac- |  carry  forward  a  somewhat  larger  |  and  to  Cities  and  Municipalities, 
tioii  of  tlie  Ontario  Government  in  !  PaiTicd  forward  last  |  which  I  have  just  referred  to.  (  om- 


( died  perhaps  in  difficulties  the  pre-  icducing  tlie  rate  of  interest  to  be  /  ‘  ‘ 

lions  one.  There  ha.s  been  a  shrink-  on  deposits  hy  the  Provincial  ;  .'‘iIrciiKllieiieil  Reseriev. 

age  in  businrs.s.  iihich  has  meant  a  Savings  Banks  has  met  with  hearty  ^evening  to  .Mr.  Moffat's  remarks  ^ 
reduction  in  ronimcrcial  loans,  ho-  from  the  Mana;jement  — during  t!io  i>orii»d  df  dct!n-j 

sidc.s  a  curlailmont  in  tho  number  M-'o  chartered  Banks.  The  f’har-  tion.  whicdi  wo  hope  is  soon  (  oming; 
of  transactions  from  which  banks  dc- i  t«'red  Banks  are  .still  suffering  from  to  on  end.  we  liave  not  heen  iiiiimiii  ' i 

riven  sh  ire  of  their  revenue  ,\d-' taxes  imposed  by  Provincial  Gov- 1  tlie  losses  "bich  .Mr.  Motlat 

iivo  «n  siiar<  oi  infii  itvciui..  ^  ^  ...  ..  i  loresaw,  but  you  will  bo  graliliod  loj 

vanoes  to  farmers  in  tho  Wost  havo  I ‘-^nmonts  vho  ontor  into  conipotl-  havo  nol  only  provide  d' 

of  necessity  lieeii  reduced,  and  the  '  linn  with  them.  Is  it  too  mueli  to  for  all  had  and  douhlfiil  dehis  wilh-| 

low  rates  obtainable  on  fall  Doans  in  '  hope  that  this  injustiee  will  be  re- ■  out  drawing  on  the  siibsiaiitialiiiside ' 

New  VoHc  Have  deprived  us  of  a  pro-  .noved^  '-^^rves  'i'd  , 


from  tlie  losses  wliieli  .Mr.  .Moffat 
foresaw,  but  you  will  lie  gratified  to 
know  tliat  we  liave  not  only  providid 


■  out  dr.iwing  on  tlie  siibsiaiitial  inside 
•  reserves  held  by  the  bank  at  that 


pared  ivitb  last  year  the  percentage 
'.of  decrease  in  our  Loans  was  10.5'f 
•  I  and  tile  deereaso  in  the  loans  of  all 

eni  irks  ■  *  hartered  Banks  in  Canada,  ar- 

f  dcfl-V- i  ‘ September  Govern- 
,  i‘  lineiit  Ketiiriis.  was  around  .5100,- 
iiiimiim  '*""'*^'***  or  exactly  fl.4''f.  Our  Loans 
.Moff-it  '  Ibseounis  have  reeehed  a  con 
iiied  Jo  I ovci  liailliiig  tiirougl'oul  the 
„  ,  ,  ji.vear  and  we  believe  that  they  are  a 

s  with*  I  l'o>'lieii!arly  clean  and  de.sjrable  lot. 
i  ii  side '  ' been  a  decrease  of  nearly 
•it  'ur*i  **“'  ^'"rrmi  l  oans  a-.s 

"I'l  1  r  ^sliown  b.i  the  statemeiu,  while  the 


filable  outlet  for  surplus  funds. 


til. in  Km  Hr.t-n  tn  iti-ii.i.iltv  .wl.l  1  4  ’Minwil  Ulf  M  .1  I  tMI  It'll  I  .  \NIinr  1,11' 

The  .Managei's’  Ictlers,  them'  during' Hie  period'  '  '  ^  '  ”  ''''ol  estate,  mortgages  nut  oilier 

written  with  reference  to  their  dis- ^  ,  ,  ,,  .-i,  ■  _  1  Asseds  remain  as  .just  al  ruil  the  .same 


Mj  iiirir  c  *x  1  Assent 

Taxalion.  triets  at  this  time  of  the  year,  are  as  j  ,  the  piolits  o;  the  year  Hiere  i  ijj,,,,.,, 

.usual  eoniprehensive,  and  are  veiyij’’"’*'  j 

ICxpenses  while  redured  to  some  ■  hopeful  even  from  sections  where  *?  "M 

extenl.  continue  high,  and  there  has  I  such  vi.  ws  might  not  he  expected  to  i 


Bunk  rreniise'.. 


tieen  no  reduelioii  in  taxation,  Hhe 
taxes  iiabi  during  Hie  year  l>y  Iht,' 
Bank  to  the  Doriiinlnn  and  Prnvin- 


Muderate-sizeil  Rank' 


first  paid  jn  lOjo  with  the  intimation  The  nnlv  o 
that  it  would  only  continue  over  Hie  i<:  our  Bank 
jieriod  of  good  limes  hut  which  has ,  v.  hii-li  has  gi 
heen  paid  regularly  i  ver  since,  al- '  jn,  l  eased  dui 


The  nnlv  other  impnriani  assei 
is  our  Bank  Premise.-  Aecoiint. 
which  has  grown  a  litile.  having 
increased  during  Hie  .vr.ir  from 


1  e-  .vet, mive  of  sales  i  though  it  may  he  foiind  a, K  i.-ahh^iot  $4  7'lK  Ofii  XX  to  .55  063  Sus  g5 

cial  Governments,  exclusive  of  .,a]es  mpr^ers  or  absorptions  recently  eon- !  to  continue  it  another  v.  ar.  „  Vni’.  , L  .  ,  "  ■ 


.la,  c.v.T,, . .  -  mergers  or  ansorpiions  rerenuy  eon- i  to  continue  it  another  vear. 

taxes  and  stamp  taxes,  were  in  ex-  sented  to,  and  which  will  be  rom-  [ 

rPBK  of  S  ’-mnnu.  or  more  than  three  ,  ph-led  shortly.  The  number  of  rhar-'  f  irciilaHoii. 

'  ’  ..  ....  (  lered  hanks  will  then  he  twelve.  tVtll  ; 

por  ernt.  on  i  s  rap  c  .  .  i  this  movrmrni  co  on?  '  It  is  har<]  to  balance  shrrt,  tof).  w r*  con- 

ing  no  areounl  whatever  of  rtie  very  ;  s„reiy  there  is  room  for  mod- i ‘^'<ier  rpiite  snHsfaeioiy.  Ad  onl- 

large  .Miinieipal  and  Real  F'state  '  erale-sizcd  banks  earefiilly  conduct-  'PS  to  custom,  1  will  explain  briefly 
laxe.s  pakD  nor  can  wc  .avoid  In  times  >6.  The  piihlie  has  the  matter  in  its  a  few  of  the  eliaHges  which  have 

...  „  f _  .  ,  .  ir.  uwn  control,  and  can  hy  its  patron-  taken  place.  Taking  as  ii.-iial  our 

like  these  os.se.  .  "  age  or  the  withholding  of  it  deter-  liabilities  first;  the  '  ireulation  of 

siiite  of  utmost  caie;  therefore,  as  1  ■  (jjp  question.  $11,536,551  show.s  a  lalliii--  off  of 

liave  said,  your  directois  are  plca.sed  i  The  Dominion  Goernment.  too,  |  about  .$L3On,O0O  from  a  year  a.go  oi 


$11,536,551  show.s  a  lalliii. 


of  Hii,'  has  been  bioiiglit  shout  by 
Hie  piirehase  (referred  !u  in  my  re- 
itiarks  last  year)  from  Hie  Liqiii- 
we  eon-  6aior  of  the  Home  B.iiil,  of  <  anad.1 
.\eeonl-  fP'"'  offices  in  'Toronto  situaied 
brieflv  't*  RIoor  and  Bathurst  .  ciiiireli 
li  ha  le  ‘  P''*'  Queen  and  Bath  us.  Streets 

iial  oni-  anti  West  Toronto.  We  .‘-iihieqiirnfly 
ion  of  piirehased.  and  the  price  i.-  included 
in  our  Bank  I’remises  Aieoimi,  th. 


liave  said,  your  directois  are  plca.sed  i  The  Dominion  Goernment.  too,  |  about  .$L3On,O0O  from  a  year  a.go  oi  >  Pi'cmises  formerly  oeeupad  liy  Hie 
to  hr  able  to  present  the  statement  ;  which  professes  to  oppose  as  a  policy  practically  lld'r.  Tlii.s  comparrs  wiili  :  Rank  of  Canada  at  Sandwich. 

.V,  ,1.0  tionnr  to  submit  i  further  rclucHon  in  the  number  of  a  falling  off  in  the  circulation  of  alI;f\P'  -  "here  we  needed  |iienii,ses. 

they  na  n  •  i  hanks,  can  do  somctliing  by  distri-  lianks,  according  to  the  Government  1 "  I'avc  also  built  and  equipped 

rnnadn's  froDs  '  '  hitting  its  business.  We  al!  pay  pro-  return  of  the  30th  September.  11)31.  i",  ’’f'"  hiiilding  at  Daiiforiti  ant 

portionate  taxes  and  provide  certain  (which  is  the  lust  avuiluble  I'oi- j  •  atlaw  .Ave.s.  in  Toronto,  and  havo  ■ 


T-'irld  crops  in  Canada  this  year.  |  services  gratuitously  as  provided  by  comparative  purposes  and  figures'*'’''*''^'*  moderate  premis,  s  at  f'ot- 
nkeii  all  in  all  have  been  good,  in  'aw,  and  are  equitably  entitled  to  a  taken  from  which  I  will  make  use  of  ;'"fP  Kirkland  Lake.  Ontario, 

'  With  , he  ^  Kfcater  share  in  the  benefits  derived  I  throughout  my  remarks)  of  $30,- 1  'n  fhf'  Province  oi  Sashai- 

Ontano  particularly  so.  ;  from  Government  finance.  703,718  or  11.2%,  'This  cmpral ,  "'"f  ^^"''eudo 

jirices  prevailing  this  Province  lur-;  jugj  jjpre  I  would  like  to  empha- 1  falling  off  in  circulation  is  iindotilii- ! Alberta.  On  the  othi  r  hand,  we 
ally  can  seldom  havx>  been  better  off,  I  size  that  greater  size  does  not  al- ,  edly  due  to  less  activity  in  trade  and  various  small  pieces  of 

and  the  effect  must  soon  he  fell  in  the  ’  wajs  indicate  greater  strength.  'Take  somew  hat  lower  prices.  property  which  W'cre  not  likely  to  he 


,  _ ,  niiohor.  unri  (he  ov,n  casc — we  arc  in  an  excep- 

demand  foi  goods.  Quebec  and  the  position.  1  Dopcsits  Salixfaclor,. 

Lastern  Provinces,  too.  are  agncul-  ,  j  fai,hful  staff.  I  mho  i,  i  •  h  f 

turally  favored.  In  the  Prairie  Pro- !  qqp  th^t  compares  favourably  " ith  L/ .leT  ‘‘r 

Vinces  there  has  been  produced  a  that  of  any  other  bank,  so  I  think  1  uj  bp '’dl.^tuVhed  hy" un- 

moderate  crop,  much  short  of  f  Howard  conditions  and  which  last 


curred  from  over  prosperity  will  be  !  institution.'.  approximately  $1.30h,q(iii,  1  uni  'i*’"iK  The  only  other  Braiicli 

lifted.  The  growth  in  the  produc- ;  Piihlic  Fxpiuiilitiires.  *'**’*'  to  say  that  where  as  last  year  "P' hcd  during  tlie  y,ar  w.‘.-  at  Rieh- 

Hon  of  dairy  products  and  eggs  and  ’  Hhe  falling  otf  was  in  our  public  ,  ''*''1''''  Qm  hiiialgamaiioii 

nniiltrv  in  these  nrovlncps  continues  'thpp  hf  being  heard  i  deposits  the  decline  this  year  is  ai.  j  m'"''  Standard  and  Steiiing  Ban'.!', 

'  ,  ,  •  nnn  if  heard  heeded.  I  cannot  refrain  ,  together  in  tho  halanee  maintained  f'ff' Ted  an  oppnrtunii.v  to  strenglli''n 

and  it  IS  of  the  greatest  importa  !  from  again  raising  my  voice  against 'with  tho  hank  by  Hie  DoiiiiiiionGov-  chain  of  Branche.s  up  Yoiig, 
in  making  the  farmer  less  depedont  j  (jj,,  pp.aqjqpf,;,  qf  qqp  ^  which  is  actually  some  •  t'cel  north  nl  To.'-oiito.^  Wo  closed 

for  existence  on  grain  alone.  Rrilish  ;  to  spend  money.  'The  excuses  in  the  S>'.315.i')0O  less  than  it  was  a  year  ’"'m'''  Rranches^  and  Sub-Branches 
f  r.innihi-i  too  has  been  favored.  The  !  I'liaph  of  railroad  needs,  good  roads,  ago.  Our  ordinal y  (’iirrent  .\crount  w  here  results 

(  olumhia.  too,  has  been  tavo,^^^^^  education  or  unemployment  mava.id  Savings  Dcjuisit.-.  which  to!-  '-y  tto.  .justified  the, r  ,onHnu.an-c  ,i 

development  of  our  mining,  p.artieu  the  prr.ssurr  hard  lo  lowing  the  Home  Bank  di.sasler.  "'t;  " me  aide  t,i  make  sate  fac- 


I  required.  Hie  full  proeei  ,1,  m  all 
I  cas<  s  being  credited  to  Bank  Prein- 
j  iscs  Account. 

!  >(•«  Rranehes. 


wliicli  last  Dining  Hi'  year  w,  op,ncd 
ge  of  $L65i).- ' 'loronto  at  Hie  lour 
i.ii  less,  the  PtiiniH  where  we  acquired  Hie  Home 
16  conijiaicd  'T<n!v  offk,.;  1  he  results  willi  jio-,- 
3  or  less  liy  •  t'"*'.'  one  exeepHon,  lias  .lie iitied  01:1 
qiil'.  I  aril  ''oing  so.  'I'he  only  other  Branch 
as  l  is|  vear  opened  during  Hie  yrar  w.'.-  at  Ri<h- 


tion  of  dairy  products  and  eggs  and 


riovelopment  of  our  mining,  partieu- 
iarlv  in  Northern  Ontario,  continues. 


twelve  Branches  and  Siih-Br.UH  hes 
mos.H.v  ill  the  West  where  results 
had  not  .jusHtied  their  (  onHnu.an'’c  11 
wliere  we  were  aide  to  make  salii  fac- 


Oiir  Exports.  | 

Pulp  and  paper  sHll  furnish  a  | 
largo  part  of  our  exports,  and  the  In- 
rlu.'lrv  would  .seem  lo  he  able  to  at- 


I  re.sist.  but  our  taxes  are  high  ,xnd  |  were  slirinkiiig  a  year  ago  ami 
[will  grow,  and  there  is  a  limit  of  eii-iwliicli  continued  to  shrink  until  Hu' 


lor.v  exchanges  with  hanks  in  comjie- 


I  durance  to  even  the  willing  beast, 

i  Tho  IHrocfornto. 

!  It  Is  with  deep  regret  that  I  have 
iio  refer  to  the  death  of  Dr.  Merritt. 


jtlllll  of  the  \vai.  ^  me,'  iiiai  iiiiie  ..4. _ .1  .  .  . 

u  u  •  i  1  A  cilion  phirrd  upon  linnk  hrarjilirf^  il 

have  shown  improvement  and.  not.  .  ,,  ,  ,. 

..  f.  ,  4  V  "'!•  likcdy  that  our  policv  wi  o, 

I  w  ithstanding  the  fact  that  we  have  „„„  ,■  ,  ,  ,,  .  .  4 


lition.  (twiiig  to  Hie  heavy  co.-l  of 
doing  liiisiiiess;  and  tlie  tnirden  of  iav- 


closed  a  niiniher  of  offices,  arc 
actually  some  $5(tO.(Mki  niorc  ihati 
tract  capital  for  further  development  IjjVq'jort  Vn  the 'spring  ^irVlii's'^ve^^^^  '  smaller' office' 

'The  total  of  our  exports  is  large,  j  His  was  a  very  attractive  personiililv.  '  ‘  makes  it,  im no 

made  up  chiefly  of  agricultural  pro- ’  and  he  took  great  interest  in  oiir  ,  f of  maintaining 

_  *  .  r.-v  affairs.  The  Merritt  name  1ms  been  ,  this  will  he  to 


•lucts,  animal  products,  fish.  ''M"- I '  ^  n.  nin  iias  neen  |  q,  ^fposiunj.  customers  during  I 

n-als.  and  wood  products,  hut  much  I  .p^Bank  aTlst  contlnuallrsince  | f  '•"  ‘h- 

of  it  is  not  yielding  a  profit  to  the  I  j,s  establishment.  The  vacancy  on  '  ‘“voiding  to  the  Gov  crnmcnt  ■ 

producer.  The  balance  of  trade  is  j  Hie  Board  has  been  fUIed  hy  the  ap- j  ,  "f  (hc'yelTr  of  sS^if.l.SSl'o' 


one  ol'  ('xjiansioti  in  this  direetioii 
It  is  nol  unikely  Ihal  it  will  lie  found 
advisatile  to  witiidiaw  some  of  our 
smaller  offices  wheie  dull  husines.'- 
makes  jt_  impossitile  to  earn  the  cost 
of  maintaining  Hicni  and  I  fanry  that 
this  will  lie  found  to  he  Hie  policy  ot 
all  t  anadian  hank:-  ku  sonic  time  to 
come. 


in  our.favor.  Perhaps  larger  im-  ■*''"'”"‘^''1  01  .'ir.  waner  i  .  Gaidiaw.i^ 
ports  would  indicate  more  interna.  I  "’-J 

.ictivlty  and  better  business.  !  funq  ^cl  aside  for  division  among  the  \ 

,  Directors  was  made  owing  to  the  '  •*  ,  ,  ,  r- 

I  nrniployment.  ,neces.sity  of  appointing  .a  .second  ; 

-There  is  murh  unemployment,  mr  I  vice-president  That  necessity  does! 

,4  •  .  1.,  ■  •  '  ndt  now  exist,  hut  unless  it  is  your' 

in  spite  ot  that,  considerable  immi- ;  . 

giation.  falling  off  in  the  la.st  three  j  be  the  case  tho  full  sum  voted  will  I 


laps  larger  •*“- I '  ?  I  l.nff ;  the  deposits  of  the  Imperial  ’'’''f'  ^'1  consT  Is  of 

3  more  int^Tnal  ' ' J  of  r  anada  have  decreased  1  '  -■'■'6  arc  voung 

usiness  r„nr’  i  r  11  •^‘''11''^.,  so  that  we  fully  hold  our  own,  "omen  and  I  have  pleasure  in  again 

usmes-.  funq  set  aside  for  division  among  the  ,qn,p,j„n„  ^.^jch  we  con.striie  as  a  teslif.ving  to  their  zeal  and  eflicicney 


Slifireliohicrs. 


Riiiikiiig  Ralance, 


’I'lip  other  item: 


1  Tlic  niiniher  of  our  sharfhohler.' 
continues  lo  grow.  Hie  niimher  on 
our  'la-  October  3lsi  hidiig  3.113.  compared 


or  four  months  as  compared  with  [continue  to  he  provided  as  Dircc- 1 '>tHtics  to  tho  public  call  for  no  par-  "'i*h  3.364  a  year  .ago.  and  3.055  in 
last  year.  There  is  emigration  to  the  ;  remuneration.  Hcular  rommeni  they  comprise  or-  [  An 

•  r  i  •  w  '  .  |<1lnary  banking  balancrs  kept  by  our  liObtcrs.  oi  neail>  pn  rent,  in  lljo 

T  niTfd  Slatf^s.  tho  numbers  of  whirn  :  Fifty  YoiirO  Senice.  i  correspondents  in  ^'anada.  tho  *^*^i**'  y<'ars  is  v(’r>  Kratifyint;  to 

it  is  difficult  to  estimate.  Tender  i  ^Inited  States  and  elsewhere  fni  their  manaMeTneni,  uho  re^iard  it  as 

fxistinjE?  conditions  this  should  not  be  L  .  I  daily  transactions  and  the  Letters  evidriu  e  ol  Me-  hieh  stand- 

entlrelv  regretted  as  the  number  of  i  I"  ^  of  Credit  outstanding.  A.s  in  form-  <'f  th<'  '"ink  in  the  eyes  of  the 

,  *  i,  ,,  .  1,  Tj  1^  11  J  have  no  bonowin^rs  or  public  ^enerall\. 

our  idle  people  would  otherwise  he  Bank  "'"  within  a  ew  months  have  ^  J,  balances  in  our  accounts  wiHi 
l.srger.  No  doubt  most  ot  these  will  .'leen  established  half  a  century.  It  .neents  at  home  or  abroad  nor 


No  doubt  most  ot  these  will  ,  '’ftn  established  half  a  century. 


return  when  times  improve 


United  States  and  else.w here  fni  their  "'n  niaiiageiiK  ni,  who  regard  it  as 
daily  transaetions  and  the  Letter;-  ^'tnng  evidriiie  ol  Hu-  high  stand- 
of  Credit  outstanding.  A.s  in  form-  'ns  the  hank  in  the  eyes  of  the 
er  years  we  have  no  honowings  or  public  generally. 

debit  balances  in  our  accounts  w  itu  I  would  like  here  to  voice  niy  real- 
oiir  agents  at  home  or  abroad  nor  izalion  ot  the  loss  sustained  by  the 


h.,s  icaehcd  the  respectable  dimen-  ,,qy  borrowings  under  the  I-'inance.  shareholders  and  Hie  management 


'  .  ..  4  ■  ,  ■  ,  I  sions  it  now  has  without  the  absorp-  ‘,,,1 

reported  that  many  have  already  ,  ^jqq  q|-  qjber  bank,  except  the 


come  back.  i  Niagara  District,  and  that  was  part  U  '  fully  as  Director  and  Vice-Pr 

,  *1  1  '  original  plan  when  starting.!  Cash  and  ElqiiM  .is.sels,  land  also  to  congratulate  you 

niisiiiess  fJiitlooK.  ;  It  has  progressed  by  the  diligent  |  ^  .  ..  u  ■  .  .  '  Kood  fortune  in  securing  the  : 

Industries  and  business  cenrrallv  U'"**  careful  work  of  those  associated  **?  I'  of  -'''r-  M’aiter  c.  i.aidlaw  as  i 

lndti»tiles  and  hi  siness  generally.  not  |lhe  As.sets;  In  f  ash  on  Hand  and  at  His  selection  has  m 

I  think,  lack  enough  output  or  turn- !  been  backward  in  the  pioneer  work  I  "3nker.s.  Notes  and  Cheques  on  ijq;„.,y  approval, 
over  to  enable  them  to  show  satisfac-  as  evidenced  hy  its  early  reaching  j  ®f*ior  Ranks,  Deposits  in  the  (  eniral 

tory  returns,  but  w’orld  affairs  will  he  ,  out  into  the  great  North-West  coun-lf'Old  Beserves  and  other  instantly  EoiKlilioii  of  Business. 

imnrnved  hv  the  results  of  try  . and  the  mining  districts  of  tivanable  assets  Ot  i^ha.  kind  we  . 


Act  nor  have  vve  had  any  during  the  of  the  bank  in  the  passing  of  Dr- 
year.  '  -Merritt, who  served  so  long  and  faith - 

fully  as  Director  and  \  ice-President, 
rash  and  Elqiild  .\s.scls.  I  and  also  to  congratulate  you  on  your 

_  .  4  4.  4,  -  ,  ...  4  ,  '  Sood  fortune  in  securing  the  services 

Turning  to  the  other  suie-that  Is  ^  oirec- 

Ihe  Assets.^  In  ash  on  Hand  and  at  jq,.  .seief-tion  has  my  very 


ItT^f^rAVPfl  bv  thp  T*o^!ilt^  of  tb#'  I*'  «»lin  ifiP  iiiinin>^  nisincts  OI  '  »  ▼ 

impro  d  th  e- ulL  of  the  elec  Ontario.  Its  management  -  *2- -laS.OiO  6'),  practically  the  same  It  is  Hie  custom  of  the  President 

lions  in  Great  Britain  and  the  t  nited  |jj,  qq^.  jq  q,ay  opinjqq  aggressive  ^*'i"  'i  year  ago.  although  our  to  speak  upon  prei-eiit  conditions  and 
State-s.  and  the  adoption  of  the  f,qfj  progressive,  but  nett  lacking  jq  iKiabilities  are  nearl.v  $3.0(10,11(10  less,  the  outlook  for  the  future,  and  .Mr. 
"Da-wes  Plan"  for  the  settlement  of  '  the  neeessarv  conservatism,  I  he- 1 "  couals  28''<-  of  our  total  Liabiliiies  Howland  has  given  >ou  a  very  able 
Germanv’s  obligation'  must  be  bene- i  Itrve  the  Bank  has  given  service  to''”  f'>c  public  compared  with  267^  summary.  I  concur  in  his  feeling 
•  ,  '  tbf.  ,-f,miiumitv  which  h-is  heen  fnr,'as»  yi""'-  When  we  include  our  that  any  prolonged  er.a  of  prosperity 

ficial.  even  if  only  p.artiaily  Miccess- 1  it  will  'continue  ^?o !  Reserves  such  a.;  Govern-  is  nol  .vet  in  si.ght.  There  has  re- 


Germany's  obligations  must  be  bene- 1  .rye  ^  ^  v^hichTis'hee,rfor , '^hen  we  include  "our  that  any  prolonged  er.a  of  pkisperity 
ficial.  even  if  only  p.artiaily  success- 1  it  will  'continue  ^?o !  Reserves  such  a.;  Govern-  is  nol  .vet  in  si.ght.  There  has  re¬ 

fill,  and  the  effect  will  be  felt  by  us.  i  gq  I  ,jo  qqf  r-xpect  or  believe  ini'*’'  ""i'  I’Q'i't'  Rond.s,  •  ail  Loaii.-v,  eently  been  .some  imp'ovement  In  the 

Ithar  it  wdll  Io,se  its  identity  in  any. I 
Further  Read.iiisfuienfs.  1  movement  in  the  future  -ind  I  ex  Assets  compared  with  !  bile  inrliislry  have  been  enii)lo,yiug 

,  .4  -  ;  nert  and  believe  that  thos'e  that  re-  October.  11123.  an  more  hands,  and  while  these  thing,' 

A  together.  I  am  under  the  im- 1  peci  ano  nriicve  mai  inose  tnai  rc-  . .  .  »-,ni-.nr,rn  _ _  :,rr.  iir.ir.fiii  ti.r.,-.,  iu  ;  vnf  .ir.rin. 


Altogether,  I  am  under  the  over  5,3,000,060,  prr-  are  helpful,  there  is  a.^  .vet  no  d-fin- 

presslon  that  we  "re  approaching  .s  f,.o,n  active  nartiriivi  compared  witii  He  sign  that  1  he  iiiipn.vernent  is  p-r- 

perlod  of  improved  v^I'wiu' a?  ^  ^  r^Xs'cl-wS  a’ certain 

can  not  convince  m.vself  that  that ,  the  traditions  of  the  past.  "ifR'i''  "I'nl  ■  .irtivifv  in  the  erection  of  large  office 

lengthy  period  of  prosperity  for  ;  "he  General  Manager.  Mr.  A  L.'<  Loveriinienl  Seeiirfticc.  buildings  and  apartment  t.loeks,  fi- 

whtch  we  are  all  hoping  will  begin  !  ,,  nanced  largely  b.\  money  raised  by 

imtil  further  read  iii'tments  down-"  Li.I_  the  late  Tiiere  has  iKen  little  ch.ange  in  public  bond  issues  It  seems  tome 

until  fur  h  r  r  a  1  i.-tm  nts  lo  n  (jf.qrral  .Manager  predicted  in  bis  the  character  of  the  Rc.sorvrs.  There  that,  unless  care  is  exercised  in  ac- 

ward  of  price  levels;  until  pioduc-  j  address  at  the  Annual  Meeting  Hiat|has  been  a  reduction  of  .a  million  eiiiatcly  estimating  tin  reqnircmentB 

lion  costs  in  the  old  and  the  new  i  hanks  were  going  lo  find  it  harder ,  dollars  in  the  amount  ileposited  In  for  accommodation  of  Hiis  nature, 

world  are  nearer  together,  and  iin-  'n  make  satisfactory  earnings  and  the  Gold  Re.serve,  representing  cash  .  there  is  serious  danger  of  over-eon- 

til  there  a  more  i.nbnmnereil  ex- i  losses.  Every  year  since  then  I  relea.'ed  through  the  retirement  "f '  striietion.  Apart  from  this,  the  bulld- 

'  ■  '  ..  P  .  ||^.pq  y  (jiffimiit  qqp  for  Circulation.  The  semiritie.s  held  arc  i  jng  trade  is  dull.  'The  position  of 

rhange  of  (omnioditlrs  between  the  .  bank.'  and  the  bank’s  year  just  of  a  somewhat  higher  grade— Bonds  the  agriculturist  in  l-lastern  Canada 


place  us,  whom  time  must  before  1  increase  of  over  .,3,  •  .  <  ,  a  pei 
long  remove  from  active  p.artiripa- 1  ti^pT'icc  of  oX  .c  ^  roinpaied  wi, 
lion  in  its  affair.',  will  he  faithful  to  "i  lf33.  "  very  strong  positio 


whlr.h  we  are  all  hoping  will  begin  ! 

4„  ,  ,  ,  ,  .  .  ..  .As  long  ago  as  1!i3I_  the  late 

until  further  t-ead.u'tments  down- 


I  I  think  you  will  .-k. vee. 

Lnveriinienf  Seen rf ties. 


nations  of  the  world- 


closed  has  been  no  exception.  We  of  and  guaranteed  by  the  Dominion  is  improved,  hut  tlie  condition  of  our  1 
had  Hie  further  disturbance  caused  |and  Provincial  Governments  being  j  Western  farmers  as  a  whole  is  not! 
hy  the  renewed  discussion  of  the  |  roughly  a  million  and  a  half  higher, '  such  as  to  induce  any  large  agrieul- 1 


Ruiik  Iiispecfinii.  I  f,y  renewed  discussion  of  the  |  roughly  a  miliion  and  a  half  higher, '  such  as  to  induce  any  large  agrieul- 

Tn  necord-.nee  with  the  nrovlsions  ''Tt  ill  Parliament  early  in  the  at  $13,487,079,  -while  Municip.H  se- i  tural  immigration  into  those  pro- 

4.^‘  r,  1.  A  .u  4-  year.  The  banks  have  come  in  for  a  eiirities  are  about  a  million  less  at ,  vinces.  and  one  of  Canada’s  greatest 


IMPERIAL  BANK 


OF  CANADA 

FlFnETH  ANNUAL  MEETING  OF  SHAREHOLDERS 


/  Im  Annua!  Genera!  Meeting  of  the  Imperial  Bank  of  Canada  waa  held  at 
\  y  m  jjjg  Office  m  Toronto  on  Wednesday,  36th  of  November,  1934. 

The  Dir(H!torB  Report  sad  Statement  of  AHairs  of  the  Bank  for  the  year 
31st  of  OcAober,  1934,  were  presented  as  follows: 

THE  REPORT 

TIw  Dirertow  hare  pleaanre  in  presenting  to  the  Shareholders  the  Fiftieth  Annual  Report 
and  Balance  Sheet  of  the  afif.-ursof  the  Bank  as  on  .31»t  October,  1924.  together  with  Statement 
ot  Profit  and  Lo.ss  ,4ceoimt  showing  the  result  ol  the  operations  for  the  yew. 

The  balance  at  ivedit  of  Profit  and  Loss  Account  brought  forward  from  taut 


year  waa  . 

The  net  profits  for  the  year  after  deducting  charges  of  management,  aiiditon*’ 
fees  and  interest  due  depositors  and  alter  making  full  provimon  for  bad  and 
doubtful  delits  ami  for  rebate  on  bills  under  discount  were  . 


S1,0S8.S33.20 


Making  a  total  at  credit  of  Profit  and  Loss  Aoooiiat  of . . . .  $3,141,723.19 

This  amotmt  lias  been  appropriated  as  follows; —  ~  ” 

Dividends  at  the  rate  of  12fe  per  annum  . . .  $  840,000.00 

Bonus  of  \'^r  for  the  year  . . .  7o!oOo!oO 

Annual  eont.rihufions  to  OfficetV  and  F/mployees’  Pension  and  Gwarantee  lYinds  42J.tOO.OO 

Dominion  Government  Taxes  Paid  and  Reserved  .  l.aOioOO.OO 

Balance  of  Account  earned  forward . . . 1.03o!223  H9 

•  12441,723.19 

During  the  year  branehes  of  the  B.anV  hax-e  been  opened  at  Church  .Sfreet,  Bloor  and 
Bathurst  .Streets.  Queen  and  H.atliurst  Sirerts,  and  We.«t  Toronto,  in  the  City  of  Toronto,  and 
Richmond  Hill  in  the  Province  ol  Ontario.  The  following  branches  and  siiMir.anches  have 
Iieen  doted; — Avon,  ('hufe  a  Blondeau,  Hawke.'burx-  and  Port  Robinson,  in  the  Provtnea 
of  Ontario;  MacGregor,  and  I’ortage  and  (.’olonv  Streets.  Winnipeg,  in  the  Province  of 
Manitoba;  Phippen,  Traynor  and  Ynrkton  in  the  Province  of  .Saskatehewan ;  ColintoD, 
Crossfield  and  W.-iterhole  in  the  Province  of  Alherla. 

It  is  with  deep  regret  that  your  Directors  have  to  record  the  death  on  22nd  April,  1924 
of  Dr  Wiliiain  Hamilton  Merritt,  who  became  a  Director  m  1907  and  was  Vice-Pesident 
Busce  May  1920.  .and  who  wiia  at  all  times  deeply  interested  m  the*  welfare  of  the  Bank.  ’Ihe 
vacancy  m  the  Board  has  been  filled  hy  the  a|))ioiDt.nie.nt  of  Walter  C.  Laidlaw. 

The  Head  Office  and  Brandies  of  the  Hank  h.ave  in  arcordance  with  the  Bwk'a  mvarisble 
cu-stom  been  carefully  inspeeted  during  the  yenr  and  the  .Yuditors  appointed  by  you  have 
also  made  their  exiiminations  as  required  !>>’  the  Bank  Art.  Tlicir  report  and  certificate  u 
attached  to  the  Balance  bheet.  They  ofler  thcm-selv-es  for  re-election. 

The  nireefora  have  imidi  pleasure  in  .again  testifying  to  'he  efficient  and  satisfactory 
manner  in  wlm-h  tlw'  variou.'  officers  of  the  Bank  have  discharged  their  respect ixt  dutiea. 


All  of  which  IS  respocaully  .submitted. 


PELEG  HOWLAND. 

Pfetidmt. 


UABTLITIES 


Notes  of  the  B:ink  fn  circubuion  . . . 

Deposits  not -v  hearing  interest .  $17,898.017.0.3 

Deposits  bearing  interest,  including  interest  aezried  lo  date  of 

Statement  .  70,227.079.87 

Balances  due  to  other  lianks  in  Canada  .  $  1,439434.83 

Due  to  Ranks  and  Rankuig  Correspondents  in  the  United 

Kingdom  . 220,379.94 

Due  to  Bank.'  elsewhere  than  in  Canada  and  the  TTnited 

Kingdom  . . . . .  43.495. 19 

Letters  of  Credit  Outstanding  . .  445iO)4.OT 

Total  I.mbilifies  to  the  Ptibhc  . . 

fjapital  Stock  paid  in  . — .  $  7,000)000.00 

Resfive  Fund  Account  .  7.500.0(X).00 

Dividend  No.  137  (payable  Ist  November,  19M)  for  tiure* 

niontlis  at  the  rate  of  12'2  per  annum  .  210,000.00 

Bonn,'  of  1%  payable  lai  Novembor,  1924  .  70,000.00 

Unclaimed  Dr'idend.'  . . - . . . .  2940. 2,5 

Balance  of  Profit  aiid  Loss  Account  earned  forward .  1.039223  19 


t  9.526Ad4.00 


88.133.006.90 


2,148,024.63 
S  99,707#75.58 


15922,163.44 

3I15AH4.838.97 


Cmrent  Csiin  held  bv  the  B.-infc  .  $  2,107,729. &5 

nonunion  tiovernmeni  Note.'  .  11.217,427.50 

United  States  and  other  Foreign  Cnrreneies  .  '2.54 .984  . ’13 


Deposit  in  the  Contr.vl  Gold  Reserves  . 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund  ...... 

Notes  of  other  B.-iuks  . 

Cheques  on  other  Hanks  . 

Balance.'  due  by  other  Hanks  in  Can.ada  . 

Due  from  Banks  and  Hanking  Correspondents  in  the  T’nited  Kingdom  . 

Due  from  B-mks  and  Banking  Correspondents,  el.'ewhere  than  in  Canada  and 
the  United  Kingdom  . 


13,.580,141.48 

3.502 .. 'SSS.  32 
.342.985.30 
812.396  00 

6. . 531 .1.54. 60 
715.8.56.70 
610.401.. 51 


$1.3,487,079.89 


1.50.904  27 
6,3.58  7.30. 18 


Dominion  and  Pmvinniil  Government  Reeurities  not  exceeding 

market  value  . 

Canndrin  Municipiil  .Siciinties  and  British  Foreign  .vid 
('olomal  I’ublie  Reeiiritie.'  nlfu  r  than  C.-ui-tdiau,  not  ex- 

rsedi'^ig  market  value  . 

Railway  and  ot.her  Bond,'.  Debenture.'  and  Stocks,  nol  exeoeding 
niiirket  value  . 

Loans  to  Provincial  Go-iemmctits  . 

Loans  to  ritii  s.  Towns,  MiinuiiiaJi'ies  and  School  District® 

C.all  and  Siiorl  (not  cxej'cding  thirty  days)  I.oans  in  Canada 
on  .‘^'oeks.  Debentures  and  Bonds,  and  oilier  Scurilies  of  a 

sufficien)  markelable  v.aliie  io  covei  . 

Call  and  .Short  (not  exceetling  thirty  d.-iv.--)  Loans  elsewhere 
th.an  in  Catiad.-i  on  .Slocks.  Ijebenlures  and  Ronds,  and 
other  Securities  of  a  .sufficient  maiketable  value  to  cover 


Other  Current  Loan®  and  Discounts  in  Canada  (lea®  rebate  of  interest)  after 

making  full  provision  for  .all  had  -ind  doiibtiul  debts  . 

Non  Current  Loan.®  esiiinaled  lo's  provided  for  . 

Real  Eistate  other  than  Bank  preniises  . 

Mortgages  on  Heal  Eistate  .--old  by  the  Bank  . . 

Hank  Premises,  at  not  more  than  eo.'l,  liss  aniouiits  written  oil . 

Liabilities  of  Customers  under  ].elters  of  Credit  as  per  contra . 

Other  Assets  not  included  in  the  foregoing  . 


S  27,153.070.69 


17.331A46.73 


14.463.701  27 


$115,6198,38.97 


PELF/1  IIOWLA.ND, 

1‘rr^tdciit. 


A.  E.  PHIPPS. 

General  Maneuver. 


AUniTORS’  KF.PORT  TO  Sa.XRFHOI.nER?. 

W«  report  to  fhf»  of  thp  fmr^’nnl  Bank  of  Caiiad*; — 

That.  w«  have  aiidiUil  Jhu  al»>vp  Haiaurp  Sho»*'  Hfi  at  Otober  .11.  )024,  and  ''ompar^H  it.  with  the  hooka  and 
vonrlicr^  at  H^nr]  Ofljup  iind  with  the  certif’H  Irorn  tho  Wp  hava  obtained  all 

the  information  and  ejplanalion'  tliat  we  hav«»  lenuired,  and  in  onr  opinion  the  trun^artiorM  of  the  Bank  which 
ha<e  forne  iitidur  o'lt  noi-.ce  have  been  within  the  powers  of  the  Hank 

In  our  opinion  the  Halanee  8J»**ei  diarloses  ih**  true  condition  of  the  Bank  and  is  aa  8howr  by  the  booka  of 

above  K.'dHnfp  f-*hee*  doe*  not  include  mnniew  which  have  Vioen  aiude  by  the  Shareholdera  froM 
iun«  U»  time  toi  the  Fuirpoae  ot  a  P«aeion  Fund,  a  portion  oi  which  is  mvcsteil  in  aharee  of  tiie  Bank. 

A.  B.  Sftj!PUEia.  C.A 

of  Marwick,  MivcbeJl  A  Co. 

PncT  C.  BATfei.  C.  A 

of  Macintosh,  Col^  4c  RobortM 

Tofonto.  November  21.  1W4 

Th#*  Prf‘>iHpnt  m  hi!<  rnviPwoH  pp^oral  conditions  and  the  Geamd 

Manager  <-ommentcd  upon  tli*'  different  item.®  in  Bahmcr  Sheet. 

Mpper®  .4.  p.  .Shepherd,  U.A  .  of  Marwick,  Mitchell  and  Company  and  Perry  C.  Baxter, 
C  A..  of  Mat-mtosh.  Cole  and  Robertson  were  appointed  Auditors  for  the  ensuing  yew  and 
other  customary  motions  were  made  and  rarried  unaniinoiL'ly. 

The  following  Shareholder®  were  elected  Directors; — Peleg  Howland.  .Sir  James  Woods. 
Sir  James  Aikins,  K.C.,  (Winnipeg)  .lohn  Northway,  Lieut.-Col  J.  F.  Micbie,  Frank  A, 
Polph,  R  .S  Waldie,  George  CV  Heintzman,  J.  W.  Hobbs  and  Walter  C.  Laidlaw. 

At  a  sub.sequent  meeting  of  the  Directors,  Mr.  Peleg  Howland  was  rr-eieeted  Preeideat, 
and  Sir  James  Woods,  Vice-Pre®>idcDt,  for  the  ensuing  year. 

PELEG  HOWLAND,  A.  E.  PHIPPS. 

President.  General  Utmaffet. 


ot  the  new  Bank  Act.  the  Govern-  oreat  deal  of  newspaper  criticism  and  $3,696,366  and  Railw'ay  and  other '  needs  to-day  is  an  increase  in  the 
ment  has  appointed  an  Inspector-  rve  have  had  more  than  one  additionni  Bonds  and  Stocks  have  heen  reduced  number  of  people  on  the  land.  Until 
General,  and  has  selected,  according  merger;  the  call  rate  in  New  York  |  to  $150,90().  Our  Call  Loans  in .  some  such  movement  occurs  and 


to  report  a  man  very  highly  qiiali-  ruled  at  two  to  three  per  cent.  Canada,  amounting  to  $5,954,066.  [  until  we  get  some  relief  from  our 
•  ^  u'  'w.  •  t  k  .  -r.  lower  during  the  year  and  for  the  are  up  nearly  $2,000,000  and  ('all  I  heavy  taxation  and  the  outlays  in 

lied..'*.  -He  has.  noweter,  not  Decii  i  qjqqjfig  l,jjs  seldom  risen  Loans  elsewhere  (in  New  5’ork)  are  j  connection  with  onr  National  Rail- 

office  long  enough  to  function.  It  ^bove  2/7  and  has  been  as  low  as  |  $2,000,000  compared  with  $1,250,000  |  ways  and  other  public  expenditures 
..i^  ^cercly  to  be  hoped  that  alj,  ll^^;  the  return  Qf  New  York  Ex-la  year  ago,  and  our  Loans  to  Cities,  |  of  money  we  cannot  expect  to  do 


better  than  emerge  slowly  from  the 
unsatisfactory  condition  that  busi¬ 
ness  and  financial  affairs  generally 
have  to  contend  with  at  present. 

Nize  or  StrengHi. 

Much  has  been  written  and  said 
of  late  about  ‘‘moderate-sized’’  banks 
and  their  prospects  in  competition  ! 
vrith  the  big  fellows,  and,  as  the  Pre- 1 
(i^ent  has  said,  thej;^  is  a  great  ten- 1 


dency  to  confuse  size  and  strength. 
I  think  1  am  quite  safe  in  declaring 
that  your  bank  is  as  strong  and  safe 
as  any  bank  in  Canada,  and  as  well 
equipped  to  look  after  the  business 
and  interests  of  its  client-s.  There  is 
I  unquestionably  a  large  and  iinport- 
I  ant  section  of  the  public  who  feel 
I  thaf  their  affairs  get  better  and  clos- 
I  er  attention  in  a  bank  which  is  not 
I  too  large  for  the  management  to  be 


■  Intimately  acquainted  with  their  in- 
!  terests  and  who  prefer  to  do  their 
i  banking  with  such  institutions.  The 
j  absorption  of  a  n4jmber  of  the  mod- 
'  erate-sized  banks  by  the  larger  ones 
I  means  that  this  particular  class  ot 
I  business  will  be  divided  among 
I  fewer  banks  and  to  that  extent  those 
I  few  will  benefit.  We  look  forward  to 
!  the  future  of  the  Imperial  Bank  ot 
j  Canada  with  confidence. 
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,  The  officers  of  this  Company  have  had  over  25  years’ 
experience  in  valuing  properties  in  Alberta  and  British 
Columbia. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Finaticial  Activities  in  Western  Canada 


rd-HP  ANIl  British  Columbia  Lumber 
dHdr\.UUUr.HriU|  g  ,  gj^  Improvementi, 

POOL  MAY  COME 
TO  AGREEMENT 


OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIV»BG 


Eastern  Interests  in 
Northern  Alberta 
can  be  carefully 
reported  upon  by 


HUNT,  KILBURN  LIMITED 

BONDS  -  INVESTMENTS  -  INSURANCE 
EXPERT  VALUATORS 


7(10  TF.GLER  BUILDING 

EDMONTON,  ALBERTA 


Done  Well  But  Lacks  Hand¬ 
ling  Facilities. 


(From  the  TanroiiTor  Btirean  of  The 
Finanriiil  Times.) 
Vancouver. — Tlic  outstandln?;  fea¬ 
ture  of  this  w,e*ek's  lumber  review  is 
an  increase  in  sales  of  6,850,532  feet 

.  -  I  over  last  week  and  8,626.54  4  feet  over 

Annual  Meeting  Elevator  Com- 1  corrcspondinK  week  of  l!)23,  .and  cur- 
pany  on  December  10  May '  laUfirt  production  less  by  5.807.023 

Brin?  About  Close  Relation-  previous  week  and  12.- 

ermg  AMut  L-iose  neiaiion  ^cek  of 

ship  ^  tSetween  Company  and  ipo.'l.  Shipments  show  an  increase 

Provincial  Pools  —  Pool  Has! of  5,320,123  feet  over  last  week  but 

lack  0,034,108  feel  of  the  amount 

shipped  during  the  correspondinB 

week  in  1923. 

I  I  One  hundred  and  eighteen  mills 

(from  the  Keifina  Riire.aii  of  The  1  reporting  for  the  week  ended  Novem- 
J'iiiaiicinl  Times.)  !  her  I  manufactured  06.872.803  feet 

Regina. The  fiituic  rclationshii)  of  lumbev.  sold  02  127,633  feet,  and 
between  the  Saskatchewan  (  o-oportt- ‘ 03,881.(28  teet.  \cw  business 

I  was  ft  per  cent,  below  production 
tive  Elevator  (  ompany  and  the  pro- ;  2  per  cent,  above  new 

vincial  wheat  pool  is  the  .subject  of  business. 

considerable  conjecture  here  at  pres- 1  — -  ■  - 

( nt  in  view  of  the  fact  th;it  a  section 
of  the  shareholders  of  the  elevator 
company  .are  :tlso  members  of  the 
pool.  The  directors  of  th(\  Elevator 
Company  have  been  in  session  here 
for  a  couple  of  days  in  preparation 
for  the  annual  meeting  of  the  com- 
|)any,  which  is  lo  be  held  on  Dcc.iu. 

While  it  is  slated  that  nothing  other 
than  routine  business  i.s  luung  tran.s- 
iictcd,  no  doul)t  the  fiiluie  reliitioii- 
ship  bet\v((en  the  (  o-operalive  and 
the  wheat  pool  baa  been  in  the  back 
of  jhe  minds  of  the  directors. 

IVorkiitg  Agreenieiil. 

The  company  has  a  working  agree¬ 
ment  with  lh« 


In  the  44  weeks  of  the  year,  pro¬ 
duction  has  been  4,109,225,123  feet; 
new  business,  4,106.731.869  feet,  and 
shipments,  4,245,995,864  feet. 

Production  for  44  weeks  In  1924 
was  7.633  per  cent,  less  than  for  the 
same  period  in  1923;  10.79  per  cent, 
greater  than  in  1922;  78.35  per  cent, 
greater  than  in  1921.  and  21.84  per 
cent,  greater  than  in  the  first  44 
weeks  of  1920. 

Orders  thus  far  this  year  have 
been  8.23  per  cent,  less  than  In  1923; 
17.02  per  cent,  greater  than  In  1922; 
67.75  per  cent,  greater  than  In  1921, 
and  56.23  per  cent,  greater  than  In 
the  first  44  weeks  in  1920. 

Shipments  thus  far  this  year  have 
been  8.18  per  cent  less  than  in  1923; 
22.09  per  cent,  greater  than  for  the 
.same  period  in  1922;  76.93  per  cent, 
greater  than  in  1921.  and  43.21  per 
cent,  greater  than  in  the  first  44 
weeks  of  1920. 


Established  I  SSI 

BONDS,  MORTGAGES,  REAL  ESTATE 
RENTAL  &  INSURANCE  BROKERS 


% 

>\  OLDFIELD,  KIRBY  &  GARDNER 

WINNIPEG  ^ 


R.  BRUCB 

INSURANCE 

COLLECTIONS.  MORTGAGE  LOANS 


ABEI., 


REAL  ESTATE.  COLLECTIONS.  MORTGAGE  LOANS.  ESTATES  MANAGED 
insurattet  Companies  Represented:— Phoenix  Assurance  Co.  Limited,  of  Londtn,  Eng-: 
Eagle  Star  and  British  Dominions  Insurance  Company,  Limited;  Imperial  Underwriters 
Corporation  of  Canada;  Holland-Canada  Mortgage  Co.  Limited, 

INQUIRIE.S  SOLICITED. 

Telephones; 

Seymour  3247-42611 


503  Bower  Building 


VANCOUVER,  B.C. 


Big  Expansion  Planned  by 

Vancouver  Departmental  Store 


REAL  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

Established  1886 

846  Hastings  St.  W.  -  VANCOU^T.R,  B.C. 


I  !  JMtST  iOLR  SAl'ISGS 

I  ;  in  a  S^/o  DEBENTURE  of 

The  Great  West  Per manent  Loan 
Company 


p% 

^  ,n.erestj 
li  Returo  ! 


SFtTItlXy 

I’nitl-iip  Cnpiuil  . $2,412,P"8,81 

Heservos  .  1,100,000.00 

Assets .  (J, 212, 809.61 

I  IILAI)  OFFICK,  lVI]VMri  G 

(BltANf'HLS;  Toninto,  Itegiiia,  I'algary,  Fdmon' 

Ion,  laiicitiner,  Victnriu;  l!diiihiirgli,  Scotlaiid. 

mr. :>  ii  1  lifiiiiMii  "■ii  MiiiiiMiiiiimin 


''r.sr; fj-TaeriSWBvnwinir-n  fiT-iasHnmfPiini  aeijg— 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


be  commenced  next  year.  It  1b  under- 
.stood.  will  be  the  erection  of  a  mod¬ 
ern  fireproof  addition  on  Cordova 
street,  to  conform  with  the  com¬ 
pany’s  present  building.  Plans  for 
this  extension,  together  with  the 
overhead  bridge  and  other  woork,  are 
now  under  preparation  In  the  office 
of  Architects  McCarter  &  Nalrne.  709  I 
•Northwest  building.  'The  overhead  ! 
bridge  will  have  a  clearance  above  ■ 
the  lane  of  at  least  14.6  feet,  and  Its 
height  will  be  about  three  or  four 
storeys,  this  detail,  among  many  oth-  ; 
ers,  having  yet  to  be  settled  by  the  : 
owners  and  their  building  experts. 

The  ultimate  Intention  of  the  Spen-  | 
cer  firm  is  to  have  one  huge  depart-  ! 
ment  store  building  within  the  I 
hounds  of  the  four  streets.  The  lo-  | 
cation  is  excellent  from  a  central  die-  } 
their  cfiiiitv  increase  from  voar  to  ^ivrr  this  building  by  the  department  i  trihutlon  st.andpolnt.  while  the  slope  | 
year  and  its  elevator.s  increase  till  i  is  now  under  negotiation.  |  of  the  property  benefits  materially  j 

they  now  nmnher*  450.  it  *  would  I’rohahly  the  fir.st  work  that  will  '  the  shipping  facilities-  | 

would  seem,  therefore,  that  any  radi¬ 
cal  change  in  its  methods  would  Ite 
unlikely. 

I  Chiiiigc  Itesired. 

It  is  said  on  l•piiable  authority, 
however,  that  this  year’s  annual 
meeting  of  the  “('o-op.  '  sliart'liolders 
tnay  reveal  a  strong  de.sirc  from  eer- 
lain  sections  for  a  change.  Whiit  is 
said  lo  be  desired  is  that  in  future 

the  “Co-op”  elevators  eonie  tinder  _ _  ,  ,  ^  . 

the  direction  of  the  pool,  and  that  1  ^omo  (,000  parcels  of  pioperty  in  ar- 
tlieso  “houses”  handle  ))00l  wluat,;  rears  for  1023  taxes.  While  the 
and  nothing  but  pool  vvlie’at.  Tliosn  |  :tmount  involved  is  not  known,  it  will 
who  advocate  this  course,  and  their'  probably  reach  a  large  sum.  In  1022 


(From  llie  Vtincnmcr  Biiretiii  of  The 
Fliiuiiciiil  Times.) 
V’.ancoiivcr.— liarly  next  year  will 
.see  the  commencement  of  a  large  ex¬ 
pansion  progr.inime  by  D.avid  Spen¬ 
cer,  Limited.  Large  tidditions,  to¬ 
gether  with  th<  joining  of  the  llast- 
iiigs  iind  Cordova  street  stores  with 
an  enclosed  bridge,  will  be  undertak¬ 
en  and  the  company  plans  to  spend 
in  the  neighborhood  of  $1,500,000  on 
pool  regarding  band- 1  the  entire  scheme, 
ling  pool  wheat,  'whieh  was  dotibt-  ^  The  entire  block  bounded  by  H.ast- 
loss  mutiiiilly  satisfactory  when  en-  mgs,  Cordova.  .Seymour,  and  Rich- 
tered  into,  and  it  is  possible  that 'aids  street.  Is  prartically  owned  by 
similar  jigreements  mtiy  be  entered  Spencer  firm  with  the  exception 
info  for  following  years.  The  “Co- ,  tl><“  .Molson’s  Hank  property,  and 

op",  as  it  is  familiarly  known,  has,  the  Bank  of  Montreal,  which  owns 
of  course,  lioen  an  outsttmding  sne-  this  building,  has  consented  to  the 
cess.  It.s  shareholders  have  seen  [dosing  of  the  lane,  while  the  taking 


KSTABLISHF.b  IR91 

We  apeolelise  In  RSAL  ESTATE  AND  MORTGAOES 

We  believe  Vancouver  Real  l-'stuto  offem  a  KOUfl  oppnrliinlty  for  Invest- 
raenta.  Improved  or  Variint  property  will  give  you  itooil  return*. 

•Hould  you  pt-eFey  MORTOAOE  INVESTMENTS 
ne  can  offer  large  or  Minall  Ioann  paying  seven  or  right  per  cent,  on  good 
security. 

WBITK  US  FOR  PARTICITLAJl^. 

RKFFRKNCEi  UNION  R.ANK  OF  «  AN  ADt. 

BANFIEkD,  CUNTHER  &  BGACK 

i.miTE;n 

Provineial  Agents,  Norwich  Union  Fire  Insurance  Society,  Limited 
327  SEiVMOlR  ST.  ...  VANrOI  XI’.H,  B.f.. 


LOTT  & 

CO.,  Limited 

CALGARY,  ALBERTA. 

STOCKS  &  BONDS 

REAL  ESTATE  .-.  LOANS 

INSURANCE 

.*.  VALUATIONS 

Caveats  Issued  Against  Tax 

Arrears  on  Calgary ’Property 


'  (From  the  Ftilgary  RiircHii  of  The 
Fiiiiiitcini  Times.) 

I  Calgary.-  -Civic  official.s  in  Edmon- 
i  ton  have  registered  caveats  against 


BROKEN 


SIZED 


SCREENED 


at  our  own  plant  in  Montreal 


Insist  on 


-WELSH 


Only  WEAV'ER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace’' 


ORDER  TODAY  FRO.'Vl  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 


1 .  r.  WFAVER  COAL  c;o., 

St.  James  Street 


Main  4214 


■Strength  in  the  sliareliolilers  of  the 
“Co-op,''  will  not  he  revealed  till  Ihe 
iinmial  meeting,  include  ceitain  di¬ 
rectors  of  Ihe  pool.  It  must  be  re- 
membeicd  that  a  large  section  of  the 
pool  members  are  “Co-op.’’  share¬ 
holders  .as  well.  No  doubt  the 
stren.alh  of  this  demand  will  come 
from  sections  of  the  province  where 
Ihe  pool  acrea.ge  is  laree.st,  but  whe¬ 
ther  the  advocate's  of  this  plan  art 
strong  enough  to  nominate  elelcg.alos 
lee  the'  “e'o-op.''  meeting  from  their 
locals  enily  the  annual  meeling  will 
tell. 

Argiimeiiis  Fret  an  el  Cetn. 

The  arguments  a.gainst  any  change 
!iie  mainly  that  after  all  the  pool  is 
iin  experiment;  that  it  would  be  fool- 


the 

600. 


number  of  lots  involved  was  5,- 


The  filing  of  the  caveat  la  a  formal  , 
step  taken  by  the  city  assessor  and  Is  ! 
a  substitute  for  the  old  plan  of  ad¬ 
vertising  the  ll.st  and  holding  a  tax 
sale.  With  the  caveat  filed,  owners  ■ 
of  property  have  one  year  to  redeem  1 
otherwise  the  lands  will  be  transfer- 1 
red  to  the  city.  Some  $2,208,059  of  | 
current  taxes  were  collected  up  to  1 
the  end  of  October  compared  with  i 
$2,363,138  last  year.  i 


INVESTMENTS 

Stocks  and  Bonds  bought  and  sold  on  all  principal  Stock  Ex¬ 
changes.  PrivateWire.New  York,  Toronto,  Montreal,  Winnipeg. 

Margin  Accounts  Carried 

GAI.I.OWAY,  CLEARY  &  COMPANY 

REGINA 


McKIBBIN  AGENCIES  LIMITED 

GENERAL  INSUR.^NCE 
FINANCIAL  AGENTS 

Phone A4378  PaHs  Bldg.,  WINNIPEG,  MAN. 


Exhibition  Helps  B.  C.  Apple  Trade. 


Wembley  has  revohitionlzed  the  !  ing  against  the  sides  of  the  boxes.  A, 
lit  itish-Canadian  apple  trade,  ac- j  new  experiment  was  tried  with  the! 
(’ording  to  .4.  W.  Tolmie,  commls- |  exhibits  for  Wembley.  The  apples! 
.sinner-gonoral  of  the  Canadian  Pa- j  were  ‘crown  packed.’  or  protected  ; 
’  jvilion.  says  a  Vancouver  despatch,  [from  the  sides  of  the  case  by  a  layer  i 
“Thonsands  of  pounds  worth  of  ap- ;  of  special  packing  material.  The  re- | 
)(le  orders  have  been  hooked  by  Brit-  suit  is  that  these  apples  are  as  fresh  i 
ish  firms  to  say  nothing  of  the  Ger-  land  sound  to-day  as  when  they  were  j 
man  ones  ’’  he  said,  “and  in  addition  ;  picked  over  a  year  ago — a  durability  j 
the  exhibit  has  proved  finally  the  I  record  in  the  history  of  the  Canadian 
i\ecessity  lor  the  adoption  of  a  new  |  trade, 
jiacking  .sy.stem  by  our  Canadian ,  noiible  Trade, 

grower.s,  [  "Both  the  dealers  and  the  growers 

"Hitherlo  fruit  from  the  orchards  i  have  been  amazed  at  the  success 


CANADIAN  FINANCIERS  TRUSTCOUPANY 

Incorporated  1007. 

(The  earliest  registered  Trust  Company  in  B.  C.) 

British  Colurvibiat  IVIortK’EtB'es  and  Loans  T  to  S'$ 

We  Invite  correspondence  with  tenders  on  mortgage  of 
snms  of  $5,000  to  $50,000  and  iipward.s.  Our  long  fiuan- 
cial  experience  lit  this  Froyineo  enables  ns  to  secure 
the  fulleftt  protection  and  best  rates  of  interest  on  selected 
securities. 

Gn,.M*r.:  I.T.-COL.  G.  U.  PORREL 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


FREEDOM 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Lower  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Lftort  on  Production. 


ur  tiAvi,  i.ocvii 

.MtOVI. 


I)  1*1. AN  I  'lO  'IFII  \ M.nc  or 
.  ■SI  t  wo  VI  ARS  I  NDEK  t  ill, 
IDLAI.  CONDI  i  lONS, 


YOU 


\\  K  CAN  DO  I  T  K  O  R 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.i,W  Coristinc  ftiiiUlmH  -  M()NTRE.\L 


cause  it  hns  suffered  severe  bruis-  here  and  Canada  in  the , future.” 


isl)  to  tie  up  the  “Co-op."  to  the  pool  , 
it)  this  way  while  it  is  still  an  e\.l'’f  Dtitlsli  Columbia.  Ontario  and  the  experiment  and  we  are  confident 
iKTlrnent;  that,  in  any  ease  the  pool  .'4eotla  has  often  been  sold  at  a  that  'Wemhley  will  result  in  almost 

will  be  in  a  stronger  nositlon  if  d  cm  lieavv  ioss  in  the  English  markets  be-  doubling  the  apple  business  between 

,  ,  •  (  ■  ■  . ^  , -  — ,1  r-o«o.i..  ♦v.. 

make  handling  anangements  with 
every  clcvatoi-  company,  iuclnding  ! 
point;;  at  which  the  “Co-op.”  Is  not 
represented,  rather  than  go  into  the 
elevator  eompetition  with  the  line! 
eonipanies.  j 

The  arguments  advaneed  by  the  \ 
elewator  control  iiarty  are  believed  to  i 
he  soniew  hat  as  follows;  Firstly,  that  i 
tiic  pool  .shoiiM  control  its  ownhand- 
litu’  facilith's.  Other  commodify 
liools,  it,  is  claimed,  do  this  with  sue-  , 
cpss.  It’ is  advanced  in  this  con¬ 
nection  tlial  only  in  this  way  is  the 
pool  siiri'  tliat  its  .grain  is  under  its 
own  conlrnl  ahsoliitcly,  11  is  free 
from  danger  of  mixin,g.  lo.ss  liy  over¬ 
ages,  and  so  forth.  Secondly,  that  ' 
hy  making  a  coniplclc  rental  agree¬ 
ment.  for  example,  w  ith  the  “Co-op.”, 
it  Vvill  lie  able  to  handle  the  grain 
on  a  cheaper  basis  than  is  done  now. 

It  is  said  that  (me  of  the  flies  in 
Ihe  ])nol  ointtnoni  arises  from  lack  of 
terminal  faeilities,  their  two  houses 
at  Fort  W  illiam  and  I’ort  Arthur  be¬ 
ing  badly  overworked,  and  steps  may 
he  taken  in  lliis  direction  in  the  near 
future. 


SUCCESS  FOR 
KEATING  PLANT 


(From  the  lVinni,peg  Riirenn  of  The 
I'inaiieinl  'riiiH^s.) 

Winnipeg.  Although  it  has  only 
been  in  operation  for  a  month  Win- 


WEST  TO  BOOST 
SUGAR  BEET  CROP 


(From  the  Winnipeg  Bureau  of  The 
Fiiiaiieial  'TimeK.) 

Winnipeg. — As  a  preliminary  to  the 
anticipated  establishment  of  a  sugar 


Privat(“  leased  wire  to  Xew  York. 
Montreal.  Toronto.  Chicago.  Winnipeg, 
Vancouver,  B.C.,  Etc. 

Of !  R.  P.  Clark  &  Co.,  Limited 

Successors  to  Burdick  Bros,,  Ltd. 

fiOVERNyiKNT,  VIUNTCIPAL  AND 
toiiPon.4TioN  noND  ufalers. 
stock.  Grain  and  In.sar;,,iee  Brokers. 

Central  Building  View  and  Broad 

Victoria,  B.C. 

Members  of  Chicago  Board  of  Trade. 
B.  C.  Bond  Dealers  Association.  Etc. 


r 


LI 


ING  CO..  Limited 


Makers  of  FIVE  ROSES  FLOUR 

ills  at  i-eevvatin,  Portage  la  i^rairie,  1  iedicine 

iiAiH  CABACIIS  IJ.700  UARUKL'i 


ial: 


I  it.  e- President  and  General  .Manager 
W.V!.  \V.  IIUTCIIiSON 


President  and  Managing  Direetnr 
KKVNK  s.  Mi:i<;iii;.\. 

liiret  tars 

W.  n.  VI.I.AN  II.  81.  IIM.I.WTYM.  rANCIlEDK,  niENVKMI 

lltl.N  SIR  LOMLR  t.OUIN.  Iv.C.M.c;.  GKO.  V.  ll  \SriN<;S  WALI  KK  MUI.SON 
n.  W.  RKI  ORD  AIINKR  KINtiMAN  J.  K.  L.  ROSS 

Secretary  Treasurer  Astst.  Treasurer 

M.  II.  JH  Tt;HISOY  i.  I  .  VI.\\I,I,V  A.  MrMII,l.\N 


nippg's  hi,g  central  heating  plant  Ibeet  factory  In  this  area  a  special 
gives  every  indication  of  being  a  sue-  |  committee  of  the  Board  of  Trade  are 
cess.  The  cost  per  1,000  pounds  of  now  making  arrangements  for  num- 
stimm  is  now  estimated  as  40.3  cents,  I  erous  sugar  beet  plots  of  one  acre 
w  hile  the  figures  given  in  the  pros- I  each  to  be  planted  next  year.  As 
pectus 'will  11  the  by-law  was  voted  on  i  many  farmers  as  possible  'will  be 
was  40  01  cents.  Tt  is  anticipated  ,  lined  up  in  the  experiment,  and  care- 
Ihiit  a  fiirlher  reduction  will  helfnl  tests  and  analyses  will  be  made 
]iiiide.  .  ef  the  beets  grown.  Once  the  pos- 

(Tp  to  November  totli.  which  covers  sihilities  of  this  territory  in  the  way 
the  fir.st  month  of  operation.  1.200 
tons  of  coal  were  used  and  ‘26.500,000 
pounds  of  steam 
amount  6.000,000 

duced  from  electrical  boilers  at  rela¬ 
tively  low  cost.  It  is  stated  that 
normally  the  eleeliically  heated 
plant  will  he  used  to  a  much  greater 
extent,  hiit  the  low  water  at  the 
Voint  du  liois  power  house  at  this 
time  precluded  additional  use  being 
made  of  the  electrical  heating  plant. 


Black  &  Armstrong 

(Buccessors  to  BoblnsoR  A  niark.l 

REAL  ESTATC:  X’ALUATIONS, 
KCKTALS. 

FariB  Laad*,  Mortgage,  anil 
laaurance 

garrt  bldg..  XVIVVIPFG 


H.  M.  E.  EVANS 


&  Co.  Limited 


FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  Bldg. 

EDMONTON  -  ALTA. 


CONSULTIrs  G  EN  C.  1  .N  K K 


of  beet  euVture  are  established  an  ef¬ 
fort  will  be  made  to  interest  capital 
enerated.  Of  this  Iin  such  an  enterprise  here  . 
pound.s  were  pro.  •  - - - - - 

LIQUOR  PROFITS 

HELP  MANITOBA 


SPILLERS’  PLANS, 

■  ;  WINNIPEG  UNEMPLOYED 
ASK ‘U.NI0N  RATE' RELIEF! 


Coniiiig  Bond  Ismi(>  Iteported 
('(Hi’rCost  of  llevi’lopiiieiits  in 
Weslcni  t'iinadii. 

(Froiii  lli»‘  London  Biireaii  of  Th» 

Financial  riines.)  ^  — - 

London.  An  issue  of  £  1.000,000  ‘  (From  d"*  WiniiipcK  Bureau  of  The 
st(>rling  five  and  a  lialf  per  cent, 
notes  is  to  be  made.  It  is  stated,  by 
Spillcrs  .Milling  and  Associated  in- 


BEAUBiEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

2  Vlace  d’ArnteSa  Montrral 
OeGaspe  Beaublen.  J.  L.  BusfieM. 


Bennett,  Hannah  &  Sanford  . 

Iljirrlatprs,  Soiirltor««  A  Xofarlco 

Hon.  tl.  H.  Hennott.  K  (".  I.L.l)..  .Alex¬ 
ander  Hannah.  P  T..  .'^.inford,  P  A  . 
O.  K.  Might.  K  J.  Ch.arahers,  H.C.L.. 
)i.  C.  .N'olan,  .M  (' M.A 

l*rH:ite  Trloplion*'  I'.xclcinge  81.  7?)U(. 
OOO-nna  Lniicn.«trr  IliilldlnK, 
I'.tMi.VRl  ,  e  AX.VDA. 


(From  the  TVinnIpeg  Bnrraii  of  The  ; 
Financial  'Times.) 

Winnipeg — The  profits  of  the  Man-  ' 
itoba  Liquor  Commission  for  the  pa.st  : 
10  months  have  been  officially  an¬ 
nounced  at  $1,186,080.  which  was 
considerably  in  exees.s  of  anticipa¬ 
tions.  While  the  benefits  of  such 
I  proceeds  are  a  controversial  topic  i 
!  considerable  satisfaction  is  express-  , 
Finniioial  Times.)  '  |  cd  that  this  money  has  found  Its  way  i 

Winnipeg.— Work  at  union  wages  i  into  the.  treasury.  One-half  of  the  j 
or  else  relief  at  the  same  standard  is  i  sum  will  be  divided  among  the  urban  . 
dustries.  At  the  time  of  writing  no  lacing  ask.-d  of  the  city  by  the  Win-  |  and  rural  municipalities  on  the  basts  { 
definite  official  announcement  had  nipeg  unemployed.  A  deputation  of  j  10..4  equalized  assessment.  , 


ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 


ROY  BUILDING 
HALIFAX  -  - 


N.S. 


p.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracfte 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackewanna  McCrary  Coal  Co.,  Limited 

213  ST.  JAMES  STREET 


been  given,  hut  the  British  money  up'vaixis  of  :>00  waited  upon  Mayor! 
market  fully  coiilemplat.os  tlio  is.-;ue  I'arnior  last  Saturday,  but  in  the  ab-  I 
l>y  Spillcrs.  isenee  of  Federal  assistance  this  year! 

Tliat  a  furth(%  issue  of  shares  the  outlook  is  that  little  can  be  done: 
might  1)0  made  was  toresluuiowed  l)y  H'c  municipal  authorities.  It  has  j 
Ihe  eliairmau  at  the  last  annual ,  *^cen  established  that  many  of  those  I 
meeting  of  the  eonipany.  Speaking  seeking  work  are  harvest  workers  | 
on  that  occasion  he  referred  to  devel-'"'ho  were  unable  to  obtain  farm  eni- 
oi)inents  in  Western  (^anada.  whicl).  plo>'nu'nt  during  the  winter  months. 

he  said,  included  several  enterprises.!  - - -  - — 

'i’lie  only  definiie  agreement  arrived  B.  F.  FISH  Oi’’rPllT. 

iit  then  was  in  regard  lo  a  wlieat  ele  I  .  ...  ,  ,  .  •  j 

valor  at  Vaneonvor.  “Other  portions ' ,  j,®  sUitement  issued 

of  the  scheme  have  not  yet  been  d"'- I  7.  '  Sl«an.  <  omralssioner  of 

initely  arranged.  Should,  however  "d  ienes  for  British  Co  unibia  thy 
all  the  interests  which  the  Board  a.e  '  '‘''"V'  nahenes  Products  of  the 

eoiisiderlng  bo  acquired,  it  is  prolia-!  P'^'inces  for  the  yeai  1923  was  $-(,- 
bablc  at  some  (iate  later  a  portion  otj 

Salmon  came  first  in  value,  with 
halibut  second  and  herring  third.  In 
1923  the  values  of  the  various  species 
were  as  follows:  Salmon.  $11,936,- 
668;  halibut.  $6,271,993;  herring,  $1,- 
338,4.50;  cod  $203,056;  black  cod, 
$136,492;  pilchards,  $92,036:  soles 
$28,757  ;*flounders,  etc.,  $3,163. 

The  value  of  whales  caught  last 
year  was  $332,781. 


Winnipeg  will,  of  course,  come  in  for  ' 
the  lion’s  share,  its  apportionment ' 
being  $201,584. 


the  unissued  capital  of  the  company 
will  have  to  be  issued.” 

The  l.ondon  Stock  Exchange  re¬ 
cently  granted  permission  to  deal  in 
204,324  additional  six  per  cent,  cimiii- 
latlve  preference  shares  of  Spillcrs 
Milling  which  had  been  allotted  in 
connection  with  the  agreement  to  ac¬ 
quire  shares  in  the  Alberta  Pacific 
Grain  (kimpany. 


B.  ('.  GETS  ORDERS  FOR  TIES. 

I 

(From  the  Vanconver  Barean  of  The . 

Financial  Times.)  j 

Vancouver. — An  order  for  1,500,000  ' 
feet  of  ties  for  the  Soudan  has  been 
placed  with  small  mills  outside  .the  i 
association  in  the  province,  for  Janu-  ; 
ary-February  delivery.  Great  Brit-  ' 
ain  has  been  seeking  to  place  an  or-  . 
der  for  30,000,000  feet  of  ties  and  It 
[is  now  reported  fixed.  British  Col-  | 
umbia  mills  were  able  to  take  9.000,- 
000  feet  and  the  balance  was  placed 
with  American  mills.  Delivery  Is 
December-January.  | 

There  Is.  it  is  said,  considerable  i 
Australian  business  offered,  but  it  is  | 
not  coming  to  British  Columbia  mills  i 
as  the  United  States  manufacturers  ! 
are  selling  considerably  below  the  ! 
Canadian  mills.  The  same,  it  is  j 
said,  applies  to  some  scattered  Orien¬ 
tal  orders  which  were  recently 
placed  in  Seattle. 


KSTAULISIIRU  ItMS. 

Bradstreet’s 

Offices  Throughout  the  Civll’aeU 
World. 

OFTR'ES  D*  CAXADA 


Calcar;,  Alta. 
EdmoDtoD,  Alta. 
Halifax,  N.S. 
I:ondon,  Ont. 
Ottawa,  Ont. 

St.  John.  N.B. 


Vancouver,  B.C. 
UainlltoD,  Ont. 
Montreal,  Que. 
Quebec,  Qiie. 
Toronto.  Out. 
Winnipeg.  Man. 


Rrpntatloa  gained  b;  Ions 
ycara  at  vlROroun.  canaelentiuua 
and  ancceaafnl  work. 

«|OHM  A.  FULXON 

bnp^rintendeat  •  •  MON  TKKAI 


"B 


Dominion, 
Provincial, 
Municipal  & 
Industrial 
Bonds 

Unlisted  Stocks 

Enquiries  solicited. 

Dom’nion  Development 
Corp.,  Limited 

38  Kins  8t.  East  -  TOBONTO,  Ont. 


LENT,  MACKAY  &  CO. 

niirriNtor«(,  NotnrlcK, 

W.  K.  \V.  7;rnt.  Yv'  i". 

i.(.  MacUav,  I.I.  i: 

I’lione  (Privati'  K\rh.angc)  M.  (('(Vi 
Cable  .\d(lrcs.-i  "I.KN.IO” 

Western  Unl'U)  C  ab 

.at).'  Grain  IvxeliaiiKr  IlnlliiinK 

t  VLt. ABV,  Al.BFUTA 


C.  H.  Shep.ard  .t  V.  Nutter 

ii;stablishe(4  1890 

C.  H.  EnderLon  &  Co. 

Real  E.-state  Investments.  Mort¬ 
gage  Loans,  In.suiance.  Rcntala. 

222  I'urtHKre  .Avenue, 
AVl.Wll’KG. 


PROFI  ”  IONAL  cards 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
TRANSrOKTATfON  BllLDUtO, 
120  St.  James  SL,  MoiitreaL 
Tel.  Main  1250. 


P.  E.  BLONDIN 

Notary 

RROKKR.4GK.  -  LOANS  ON  MORTGAt.i. 
RKALKSTATE  -  BANKRLPICIES 

Power  Bldg.,  83  Craig  W.,  Montreal 

I'el.  Main  4018 


PATENTS 

SEARCHES.  APPLICATIONS.  ETC. 

TRADE  MARKS 

DEStONED  REGISTERED  IN  ALL  COUNTRI  ES  ’ 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUDDEN 


ADVOCATE. 

CABLE 

ADDRESS 

BREVET” 


Reg'o  U.S.  Pat.  Atty 
NO.  ic«a 

712  Drummond  Bldg. 
Montreal 
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I  Every 
Month  For 
Twenty  Years 

Previous  to  his  death  only  two 
premiums  (total  $247.80)  were 
paid  by  policyholder  197166.  The 
policy  guaranteed  a  monthly  in¬ 
come  of  $20.00  for  20  years,  but, 
due  to  its  exceptional  interest 
earnings,  this  Company  is  now 
paying  to  the  beneficiaries 
$24.30  per  month  and  will 
continue  at  this  rate  during  the 
life  of  the  contract  so  long  as 
there  is  no  material  change  in 
the  net  interest  earnings  of  the 
Company. 

This  is  2IV2  per  cent  in  excess 
of  our  guarantee. 


ill  Eaife 

grsj"2-rH_rsx2- 


©®!?3IM5OTr 


Unaolloitttcl  Te«tl. 
mot«la.la  Speak 
For  Thomoolwoo 


rtonaldii.  Alta.,  Not.  «.  192S. 
The  Commercial  Life  Aasuradce  Co.  of 
Canada, 

Edmonton,  Alta. 

Pear  Sirs: 

I  wish  to  thank  you  for  the  prompt 
and  full  settlement  made  by  you  In 
connection  with  your  Policy  No.  S591 
covering-  the  life  of  my  late  daughter, 
Nellie  l.ena  Kl&ck. 

I  have  received  at  your  hands  and 
at  the  hands  of  your  agent,  every 
courtesy  in  connection  with  the  hand¬ 
ling  of  this  (  laim,  and  wish  to  thank 
you  for  the  .same 

Yours  very  truly, 

(Signed)  S  FLACK. 


Electrical  Energy 


RELIABLE 

six  (•)  Hydro-Elec- 
trle  Power  plants 
and  large  steam 
plant  Reserve, 


roNTorrocs 

Arallable  for  21 

hours  per  day'  ari«l 
every  day.  No  re* 
strictlons. 


UNLIMITED 

Approiclmately  300,- 


FOK  POWER,  LIGHT  AND  OTHER  ITRPOSES. 

Generated  and  Dit>tri)nited  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 


GAS 


Manafartaring  and  Uistrlbiitlng 
lor  IMIISTRIAL  and  . 

RESIUE.\T1AL  I  MES  U  113  I 


Low  Rates  For  Service 


Dual  Service 


Inqulr,>  Rcquestcil.  Addreas  to 

Power  Bid.,  8S  Craig  St.  West, 
Tel.  Mala  4<M0.  Montreal. 


COAL 

McMaster  Coal  and  Transportation  Limited 

WE  ARE  AGEN  I  S  FOR 

WELSH  AND  AMERICAN  ANTHRACITE 


Enquiriei  Solicited. 

1003  KEEFT';R  BflEDlNG 
Phone  T'ptown  90S0-I 


*pTravell  ing.  Carrij 


I  MINION 


WHOLESALE  ASD  RETAIL. 
Y  ARDS:  9.30  RIVARD.  MILE  END 
Phone  Belair  7374 


The  Canada  National 
Fire  hsurance 

Company 

Head  Office:  WINNIPEG, Canada  ! 

j 

Total  Assets:  $2,928,337.62  I 


Permanent  Agencies  ls-=====----------==-x----== 

Limited 

-  .  The  Financial  Times  reaches  a 

9  St.  John  Street,  Montreal  pigjg  of  people  who  are  interested 
C*neral  Agtntt.  Mmurtal  f,„y  {jayestment  securi- 


TRAVELLERS 
CHEQUES 

Oooei  the 
World  Over 


LIFE  INSURANCE  [  w 
RECORD  YEAR! 


Over  twenty-ttvo  niillion  dollars  of 
ordinary  life  in.surance  were  written  ! 
every  day  in  the  United  States  in  Oc-  j 
tober,  acrording  to  figure.s  just  is- ' 
,  sued  by  the  Life  Insurance  Sales  I 
Research  Bureau  of  Hartford,  Con¬ 
necticut.  The  general  gains  in  life  . 


AUSTRALIA-NEW  ZEALAND 


FROM  WEST  ST.  JOHN,  N.B. 


S.S.  “TREBARTHA’*  - 


DEC^  20th 


.  sued  by  the  Life  Insurance  Sales  LIFE  INSURANCE  SALES  INCREASE  IN  OCTOBER. 

•Research  Bureau  of  Hartford,  Con-  i  -r  •  «  i  •  /-  ,. j  •  j  ..  _ i  i _ if 

necticut.  The  general  gains  in  life  insurance  sales  in  Canada  increased  two  and  a  halt 

insurance  sales  throughout  the -conn-  million  dollars  in  October  over  September  of  this  year,  according 
try.  coupled  with  the  generally  in-  to  figures  just  issued  by  the  Life  Insurance  Sales  Research  Bureau 
creased  business  prosperity  giveev-  Hartford.  Connecticut.  Although  the  October  sales  of  $32.-! 
ddedb  tSTlgS  Jear  h^th'Thlr-  438.000  were  below  those  of  OctobeT,  1923,  there  has  been 
tory  of  life  insurance.  The  81  coni-  an  increase  of  9%  for  the  first  ten  months  of  this  year  over  the 
panics  which  make  up  the  Bureau’s ;  same  period  of  last  year.  From  January  1st  to  October  3  1st, 
survey  and  do  88”^  of  the  life  iusu- 1  ^3  ]  9  555  000  of  ordinary  life  insurance  has  been  sold  in  Canada  j 
ranee  business  in  the  United  States,  1  •  .l  d  •  ti.  ' 

report  very  substantial  gains  for  the  >y  the  companies  co-operaf.ng  in  the  Bureau  s  survey.  These  , 

past  month.  With  the  exception  of  companies  do  Oiyc  ot  the  Canadian  business.  1 

four  Southern  States  and  three  in  New  Brunswick  shows  decidedly  the  greatest  increase  in  \ 

the  Rocky  Mountain  section,  all  of  business  written  for  October  as  well  as  for  the  first  ten  months  of  • 

^clobrSve'l-’-S  S.l..  in  Ocob.,  1924  .xc.ed.d  OcoU,.  I9p  by| 

actual  sales  for  October  were  $572,- i  -  I  vc.  and  the  iirst  ten  months  or  this  year  show  a  gain  of  19%  , 
184,000,  a  37c  gain  over  October  1923,  above  the  same  period  last  j’ear.  The  Provinces  of  Ontario  and  | 
the  largest  October  to  date.  ^Froni ;  Quebec  both  made  gains  of  12%  each  for  the  first  ten  months  of  I 
132.000^'orilfe  although  each  showed  a  smaller  production  in  October.  | 

ten  in  the  United  Suites,  a  gain  of!  '  '-id,  than  in  Uctober,  I9J3. — Ontario  by  2%  and  Quebec  by. 
~7r  for  this  same  period  last  year.!  7%.  Quebec  lead»  the  cities  with  a  40%  increase  for  the  first! 

The  .Middle  .4tlantlr  and  Pacific;  ten  months  of  1924,  while  Vancouver  had  the  largest  increase  for! 
sections  show  the  greatest  advances.  October,  1924,  over  October.  1923.  also  40%.  ^  i 

the  former  leading  by  a  13'^r  in-  .  o.  /r .  , 

!  crease  for  the  first  ten  montlis  of  _  _  -  *  | 

fils  year  compared  with  the  same  :|\A f  a  1  AcrFSMOIAtt  A  VA 
period  in  1923.  .New  York.  .Michigan. : '^^*^“*’*®***  /AgeilCieS 

and  California  have  been  showing  es-j  U  J  A  I 

I  pecially  consistent  gains  throughout!  A\61iriC]UlSnlIl|^  4r\^dlC168l 

I  the  year.  Sales  in  these  .states  have  -  ! 

increased  from  IS^r  to  15''r  lor  the  It  is  reported  that  the  Montreal  |  minion  license  to  have  branch  office.s.  j 

last  12  months  in  comparison  3''ith  ,  Agencies  Limited  will  relinquish  the  -  'The  51onlreal  .-Ygencies  has.  for  some! 

the  previous  12  months,  whereas  the  J  „„„„  CanidT  of  the  successfully  organi/.ed  and' 

country  as  a  whole  has  only  shown'  i  j  .  «.  -r  j  j  operated  the  Canadian  bii.siness  of 

a  gain  of  8^7.  .Massachusetts  fi.gures  Queensland.  Bankers  &  Traders  and  companies  iind.-r  ft''  ni.ina  re- ' 

show  a  rapid  recovery  from  the|  Autocar  Insurance  ('^oinpanie.s  at  fie  :  nicn!  of  Mr.  .lames  P,  I'herrc.  whose 
sharp  depres.sion  felt  in  the  New '  end  of  the  present  year.  It  is  under- '  long  tiiiderv  ritlng  expiiient/'  and! 
Knglaiid  states  during  the  late  sum-  stood  that  the  above  companies  will  laitt.'.Mc  conneotloi. ;  niiong  .tgenfs 
liter  and  curly  fall.  October  sales  in  open  branch  offices  for  <  .anada,  the  ,  t'lvf.iighntil  Canad.t  .vn.s  it  o.-f  ust'fiil  ! 
Massachusetts  being  l.5'>7  greater  Queensland  and  the  Bankers  &  |  In  .sf  e unnK  the  ageneie:-- prescnlly  te- 
than  those  of  Ootoher  1923.  Boston  Traders  tinder  one  nianageiiiont.  and  presenting  these  r.onipmie.s. 
leads  all  of  the  large  eities  by  a  '  the  Atiloear  under  another.  '  l  b:'  Montreal  Aqeni  i<'s  will,  niiijer 

40C7  increase  over  October,  1923.  This  change  has  been  arranged  on  M:  Cheng’s  ntaiiaa'iuent,  l  oni 

~~  ’  9  mutual  and  friendly  basis  between  !  .lanuary  1st,  operate  as  agents  and 

IMCIIDAAirr  rDIIITrill  eompanles  in  qtiestioii  and  the  ’  hroa- r.s  .  (■nncentiatin,:-  in  tlie  de- 

InOUIlHnUC  rnui  l  rUL  Montreal  .Agencies  I-tniifed,  ami  is  in  I  I'clormcnf  o'-  their  own  direeiK  eon-  i 
^Qy£pj|£||^Q  pj^^Q  *'^‘'*’*"*’  i'’ith'the  trend  of  the  tines  j  trolled  bu.siness.  In  which  they  will; 


/or  AUCKLAND,  WcLLINGTON,  LYTTLCTON,  TIMARU, 
DUNEDIN 

For  freight  rates  and  all  other  particular!  apply  to  * 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transport  Services 

I.IMIIEtl 

COUNTY  I.INE 


HnilInKN  From  U  cai  hj.  John,  >.ll. 


TO 

**lilAe:ar  Foimty**  .  .  Dcr,  1 1 

.  .  nr<*.  27 

i  oiiitty**  .  .  .  Jan.  fo  ^ 

^'Wrllfintl  <  Jiin.  ^ 

S.S.  “P 

TO  KOTTimn\M  ..,1 

**Wellan(l  County'*  .  I>cr.  15  “  ' 

•*K«f»ex  C'oiinlj**  .  On*.  27 

•’tircy  ....  ..Ian.  It 

♦*V^clln»ul  roiintjr’*  Jan.  .*U 

•  lienolca  Sirocco  Fans 


TO  II  A  Mill  hi; 

l>rr.  15 

S.S.  “Porkniip^er** .  ...  Dec.  ft 

^.S.  Coniity*  .  .  .fan.  J  I 

S.S.  ••IlynJa"  .  Jim.  28 


For  Rates  and  OtH^r  Information,  appli* 

CANADA  STEAMSHIP  LINES 

Ornetal  .Vfirnt*  MMITED  Mnli<  Gin 


for  companies  operating  under  Do-  .no  (.cubt,  he  successrul. 


SUN  LIFE  ASSURANCE  COMPANY 

OF  canad:a 

HEAD  OFFICE.  MONTREAL 


Assets 

Two  Hundred  Million  Dollars 


you  can  rest  assured 


‘  The  insurance  field  is  the  mo.st  I'H’KOVKMKNT  TV  FIRF.  I.OSMES, 
fruitful  field  in  .America  for  the  ap-  A  moder.ate  improvement  in  the 
I  plication  of  the  concentrated  selling  i  eomhlned  fire  lo.ss  experience  of  the 
impetus  ivhich  can  be  given  to  It  United  States  and  (’anada  oeenrred 
through  that  silent  hut  powerftil  :  in  October,  as  ronipared  with  either 
salesman  — advertising.”  Vice-PresI-;  of  the  two  preceding  months,  accord- 
dent  W  inslow  Russell  of  the  Phoenix  |  ing  to  the  monthly  statistics  conipil- 
Mufiial  Life  Insurance  ('ompany.  fle- |  fd  by  the  New  York  .lonrnnl  of  (  oin- 
,  dared  at  the  session  of  the  New  nierce.  Indeed,  with  the  exreption 
■England  district  of  the  As.sociated  of  .lune  and  .luly  no  month  this  vear 
Advertising  Clubs  of  the  World.  has  shown  as  small  fire  losses  ns  Oc- 

ReYoliitlDiiixe  Business.  tober,  though  (he  deduction  should 

‘  The  American  people  have  been  not  be  dmwn  from  this  fart  that  the 
t.aiight  the  value  of  so  many  products  October  record  was  renllv  satisfac- 
Ihroueh  a  combination  of  selling  cf-  toi'y  from  a  fire  underwriting  stand- 
fort  that  the  result  is  loo  apparent  to  point.  .Notwithstanding  the  pressure 
enn.stime  mtieh  of  our  time,”  .Mr.  Rus- !  of  pulilie  opinion  brought  to  bear 
sell  said.  ‘‘.\  eoinbination  of  research  tlirougli  fire  prevention  activities  of 
tot  finding  the  needs  and  advertising  all  kinds  the  burning  rate  in  the  two 
to  .satisfy  them,  will  some  day  .so  re-  English-speaking  countries  on  this 
\oiutioni/c  otir  business  that  present  Continent  remains  di.stressingly 
figure.s  of  accon-plishment  -will  seem  i  high. 

insignificant  when  compared  with  the  |  The  aggregate  value  of  the  prop- 
result  of  such  concentration  of  en- j  erty  destroyed  by  fire  in  the  United 
dcavdr.  _  ;  States  and  Canada  during  October, 

riibiu*  is  Hiiiiprja  U*24,  wa.s  $27,f)l4.40‘'i.  <'oni|>are(]  with 

•Ts  there  a  tangible  produet  that  $29,612,400  for  September,  with  $31,- 
wotild  long  iTmatii  niiiiiarketed  349.OOO  lor  August  and  with  $31.;:98,- 
should  those  w  ho  are  responsible  for  450  for  October.  1923.  For  the  ten 
national  business  pro,gress  learn  that  niontlis  ended  with  October  this  vear 
the  population  in  a  given  territory  (he  grand  total  of  fire  lo.sses  in  the 
was  less  than  one-tenth  saturated  .  rnited  States  and  1  anada  ivas  $293  - 
witli  that  needed  product  ’  Yet  in  the  070.850.  against  $3.31.1.52,200  for  the 
life  insurance  this  is  a  fact.  \Ye  are  !  first  ten  months  of  1923  and  $3.32,- 
distrlbufing  about  $1  l.dOO.nno.OoO  a  687,250  for  the  first  ton  months  of 
year  for  new  life  insurance  in  spite  1  ]022 

of  any  real  i-oncenirated  sales  effort.  I  _ 

rather  than  because  of  it.  and  more  !  SOVEREIGN  LIFE  (  HANGE.S. 
than  nine-tenths  of  eoverable  human  ,  change.s  necessitated  bv  the  death 
life  in  America  is  still  unprotected,  of  r  r  Sr.ott.  pre.sident  of  the  Sov- 
Kiidence  is  easily  obtainable  to  prove  oreign  Assurance  Company, 

that  the  American  buying  public  Is  ^ypre  effected  at  a  meeting  held  in 
hungry  to  know  more  about  Insur- ;  jj,p  jjp;,j  office  of  llie  company  in 
ance  than  wre  have  yet  given  them.  Winnipeg,  last  week  William  Gray- 
“Any  reasonable  time  control  study  j^on.  K.C..  who  has  been  vlce-presi- 
of  selling  effort  In  insurance  will  jp^j  jj^p  pompanv  lor  several 
show  that  salesman  turnover,  the 

most  expensive  part  of  .3  polieyhold-  ctavson  Is  dean  of  the  .Saskat- 
ers  cost,  is  caused  because  of  (he  pf,p^.j,o  ..nj  .,  ppneher  of  the 

spread  between  his  interviews  and  Saskatchewan.  He 

hiH  _ also  is  a  diroctoi’  of  iho  Saakatrhe- 

wan  Doan  and  Inveslniont  f'oinpany, 

ECONOMIC  STRUCTURE 


RESTS  ON  INSURANCE 


tors’ and  Adminlstiatoi  .s  Trust  Com- 


- -  j  Dr.  H.  J.  Meiklejolin.  who  has  been 

At  the  first  of  a  series  of  fort- •  managing  director  for  ,in  extended 
nightly  lectures  in  connection  with  period,  will  in  future  tie  first  viee. 
the  Vancouver  Fire  Insurance  1  president  of  the  company.  .M.  I>. 
A.gents‘  As.sociation,  at  the  Manufac-  Grant,  F.I.A..  who  has  been  secretary 
ttirer.s'  Building  lust  week,  Mr.  .  and  actuary, -will  earr.v  on  the  duties 
iGeoi-ge  I.  Sehetky,  sceretary,  gave  'of  these  offices,  and  will  be  assistant 

I  the  initial  address  on  the  subject  of  ^  - -  - 

insiirante  in  its  relation  to  the  com-  _  _  ,  _ _ 


manager.  .7.  1,  Bathgate  was  elect¬ 
ed  to  the  lioard  of  directors,  which 
now  includes  William  Grayson,  W. 

H.  Carter.  H.  (i.  Macdonald.  W  San¬ 
ford  Evans.  William  F.  Hull,  E.  E.  ; 
Sliaroe,  George  .N.  .laekson.  .1.  E.  ' 

I  Bathgate,  and  H.  ,1.  .Meiklejohn. 

INSI  RAM  E  MEX 
KEC  EHEn  BY  I’RE.MBENT. 

I.ast  week  representatives  of  the 
Sun  l.lfe  Assuriinee  Company  of  Can-  i  ^ 
adatolhe  nnniber  of  over  100  were  " 
received  at  the  White  House  by  Pre*  j  | 
sident  Coolidge  of  the  T’nited  States.  . 
President  Coolidge  welcomed  the  de-  ! 
legates,  showed  .an  intimate  know-  i 
ledge  of  <  onditibns.  and  was  very  • 
i  cordial  Indeed  to  the  Canadians.  ! 

The  occasion  marked  the  tormina-  . 
tint!  of  a  ronferenee  of  officials  .  1 
from  the  head  office  of  the  Sun  I.ifc  •  : 
of  Canada,  including  Vice-president  j  I 
A.  B.  Wood.  Hon  .las.  C.  Tory,  gen- '  ] 
er.al  manager  of  agencies;  H,  O  ' 
la'aeli,  superintenoent  of  agencies; 
Geo.  H  Harris,  .1.  S.  Ireland.  .1.  W. 
Simpson,  c.  V.  Branch.  O.  R.  '• 
Sliai'iie  and  .1  B.  Mahon,  with  man-  ; 
agers  and  seeretaries  of  eight  divi-  i 
siotis  ojierating  in  the  United  .Stales,  | 

In  the  past  year  the  Sun  Life  , 
have  intensified  their  efforts  in  lhe|| 
United  States,  opening  new  divisions'! 
in  a  nimihcr  of  state.s.  • 

!tO  rOMER  BEG  BEE  ! 

!  OF  EIFE  f  XBEIMVBITFR. ,  I 

Tlie  Life  Underwriters'  .Association  ” 
jof  Canada  has  prepared  it  plan  of,  “ 
conferring  the  degree  of  chartered 
Dife  Underw’rlter  of  Canada,  which 
has  hern  authorized  by  the  Dominion 
Parliament  Candidates  Uir  the  de¬ 
gree  must  pass  an  education  test  and 
mii.st  h.Tvc  been  in  the  business  fori 
at  least  three  vears  with  memher- 
sliip  in  the  I.lfc  Underwriters’  .\sso-  ! 
elation  during  the  period.  ‘rhere  ; 
w  ill  be  no  iittenipt  to  make  the  insiir-  1 
ance  liusiness  in  Canada  a  closed 
coriiorntlon.  and  tlie  test  will  not  be 
made  so  difficult  that  only  a  small  ' 
number  may  complete  It.  The  value  ' 
of  the  degree  will  lie  not  so  much  in 
possession,  as  In  the  possibility  of ; 
Irrevocable  loss  shoiilrl  the  holder  ! 
transgress  the  ethics  of  the  business. 

The  examination  will  he  based  on  a 
eoiirse  of  study  which  includes  insur-  • 
janee  law  and  ethics,  fundamentals! 
'and  salesmanship. 


GRAPHS  '  STEAMSHIPS  '  ^ 

BuMnesg  men  use  the  Canadian  Pacific  whare 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS, 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


ATLANTIC  SUGAR  REFINERIES, 


ST.  .JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STRKUT 
MONTREAL 


mercial  life  of  to-day. 


UROtV'S  XEikT  (  10,'iE.S  YHXE. 


Noble,  seereiary  of  the  B.  c.  Fire  (i.'roof  (he  VHiiennier  Biirenii  of  The 


Underwriters'  .\s-.soeiation.  gave  a 
talk  on  various  phase:4  of  fire  insur- 
I  ance  and  the  problems  connected 
!  with  the  business. 

1  Liieks  Kiiowledire. 

'  Referring  to  attacks  maiie  upon  In¬ 
surance.  .Mr  .Schetky  stated  that 


Finniicial  'limes.) 

\  ancouver. — On  to)»  of  the  suffer¬ 
ing  caused  in  Fernie  by  the  failure 
of  the  Home  Bank,  the  br.nnch  of  I 
which  carried  the  .savin.gs)  of  many  of  1 
the  coinmunlty.  came  nolle*'  last  i 
week  that  the  Crows  Nest  Pass  foal  I 


there  was  no  hu«'noss  n  yh  eh  he  , 
public  could  obtain  so  much  <  etalled 

intormatioii  as  Svas  made  available  ..  ,  amplo.ved. 

Ihe  government  blue  ’""'V  and  ve,  ,  following 

perhaps  no  business  has  had  aimed  . 

.at  It  more  '  ’’The  Crows  Nest  Pa.s.=  Coal  Com- 

This.  the  spea  'e  s.  .'f '  pany.  through  failure  *0  retrieve  siif- 

hecause  of  ’he  lack  of  know  ledge  of  business  to  operate  the  Coal 

the  real  meaning  ^ Creek  mine.s.  regrets  Hie  neee.ssify 
obligations  of  ‘  ...  ‘  for  having  to  inform  employees  of 

operating  co.s  .  r  aiu-  inn-tae  *^‘dd  mines  that  Coal  Creek  mines 

commmlitie.s  had  mater.allv  Inc'eas-  indefinitely. 

I othei  h.  .  ‘'~'i  “Under  the  eirciimstances  we  ad- 

rate  had  been  P;'  vise  the  employees  of  the  company  to 

cent,  in  Canada  during  (he  la.st  ten  .  „i«ouh4>ro 


said  mines  that  coal  creek  mines 
will  be  elo.sed  down  indefiniiely. 
“Under  the  circumstances  we  ad- 


.  ,  -TV.  ....  -...a  try  to  secure  employment  elsewhere.  ■ 

or  twelve  years.  The«e  .and  many  ,  Lcompanv  officials  will  bring  all; 

.ascerCained  from  a  su  id.v  of  the  blue  building  at  Coal  Creek.  1 

('redit  -Xi’Hs  Insiiranei*.  '  "  here  the  men  owning  the  tools  will  1 

l  ontinuing.  the  peaker  sai'l  that :  h*’,  «et  them^.  , 

Sj;e^^:n^‘crS^;SoS  _ 

ance  was  impossible,  and  that  for 

these  reasons  it  was  not  too  much  to  SriEEEKS  BIG  I’l-ANT 
say  that  the  nation’s  economic  stnic-  AS  TUBI.M 


AS  I’UBI.M  EI.EVATOK. 


ture  rested  upon  a  solid  foundation  VancoiiTer  Bureau  of  ’The 


of  fire  insurance 


U.F.U.A.  TO  MEET. 


Elnauelal  Times  ) 
Vancouver — The  announcement  is 
made  by  officials  of  Splllers’  inter- 


;  The  semi-annual  meeting  of  the  ests  here,  that  the  big  new.-  2,000,099-  • 
Canadian  Fire  Underwriters’  Asso-  bushel  elevator  nearly  ready  for  grain  ! 
elation  will  be  held  at  the  Chateau  will  be  operated  this  sca.son  as  a  pub-  ! 
Laurier,  Ottawa,  on  December  10.  Uc  elevator.  j 

Member.^  have  been  requested  to  no-  if  congestion  existed  in  the  port  | 
•  tify  Secretary  .Tohn  A.  Robertson  at  this  arrangement  by  Spillers  would  j 
I  Toronto  by  .November  27  of  any  mat-  be  greatly  appreciated  by  the  grain  | 
'  ters  they  desire  brought  up  at  the  men  and  by  the  railways  and  some  : 
I  meeting,  as  under  the  rules  only  grain  men  claim  that  the  facilities  of  1 
I  those  subjects  can  be  considered  the  port  will  be  taxed  wrlth  low  grade 
j  which  appear  on  the  agenda.  grain  at  the  end  ot  the  year  and  early  • 


in  1925.  which  it  Is  expected  .Japan 
will  buy. 

I  I'nder  this  circumstance  tlie  oper-  • 
ation  of  this  big  elevator  as  a  ptiblle  ’ 
plant  will  greatly  assist  the  grain  ' 
trade.  I 

.As  a  public  elevator  railway.s  are 
in  a  position  to  discharge  cars  at  this  I 
elevator  when  the  other  elevators  In 
the  port  are  full  of  grain  and  should 
the  Grain  Commission  refuse  the  , 
Harbor  Board  vvclght-rs  and  inspec- 1 
tors  nt  Number  2  elevator,  it  may  be 
necessary  to  use  Spillers’  clcvjitnr  to 
unload  cars  jind  clear  the  A\’p.stern 
terminals. 

IMI'KOVEMEXT  IX  ! 

FIRE  BU.SIXE.S.S.  i 

An  increase  of  $2,997,043  in  the 
amount  of  fire  insurance  business  • 
transacted  in  1923.  as  compared  with  • 
the  preceding  year.  Is  shown  in  the  ‘ 
report  of  the  Federal  Superintendent  I 
of  Insurance,  now  issued.  . 

Last  year’s  figures  show  that  the  I 
amount  of  fire  premiums  written  wa.s  i 
$.52,943,249.  as  compared  wltli  $51,- 
936,206  for  1923.  The  losses  In¬ 
curred  for  1923  were  less  by  $882,-  | 
267.  than  those  of  1922,  the  figures 
being  $34,292,671  and  $35,174,938.  1 
respcrtively.  | 

Fraser  I'ttmpanies,  Limited:  They 
are  establishing  at  Edmundston.  .N. 
B..  an  electrically-operated  finishing 
mill,  to  plane  and  otherwise  finish 
hardwood  products  of  their  new  mill 
at,  Qulsihis,  on  the  St.  .lohn  river,  be-  i 
tween  there  and  St.  Leonard.  It  will 
also  be  used  for  finishing  spruce  and 
other  softwoods-  The  mill  at  Quisl- 
blB  Is  already  in  operation,  having 
just  been  completed,  and  will  take  its  ■ 
supply  of  log.s  for  the  next  few  years 
from  leased  lands  known  as  the 
Eaton  Limits,  the  F'raser  Companies 
in  the  meanwhile  reserving  the  ex-  ! 
tensive  limits  which  they  bought  in  1 
connection  with  the  Quislbis  project.  | 


ontinenl^ 

.limited 


SERVICE 

ACROSS.CANAEA 

The 

Continental  Limited 
leaves  Montreal  every 
night  at  10,15  pjn. 

Eqnipnient  inclndes 
stan^rd  and  tourist 
sleeping  cars,  compart¬ 
ment  —  observation  and 
dining  cars,  colonist 


Radie  is  a  very  attrac¬ 
tive  feature  on  this  train. 


From  the  time  you  board  the  all- 
steel  Continental  Limited  till  you 
step  off  at  your  destination,  you 
enjoy  a  superior  type  of  trans¬ 
continental  train  service.  'Train  de 
luxe  of  the  Canadian  National  Rail¬ 
ways,  running  daily  between  Mont¬ 
real,  Winnipeg,  Edmonton  and 
Vancouver,  a!^  a  favorite  roote  to 
California,  the  Continental  Limited 
embodies  every  attractive  feature 
that  makes  for  comfort,  conveni¬ 
ence  and  pleasoce. 

Cuisiae  nitrlrollfd  for  variety  tfld  <pj»litT; 
roomy,  r«rf«l  berths:  radio  in  the  oboer- 
Y^tion  cAt  provides  market  reports, 

Mud  eoteftaiaincnt.  Your  -very  travel  need 
is  earielpeted  and  pcomptly  aWeoded  to  by 
coorteout  employees.  Travel  weet  oa  the 
Contineotal  Limited- 

Reficryations  and  complete  tnfetmatton  from 

aTY  TfCKET  OFFICE 
230  St.  James  St.  Phone  Main  3620 


p 
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Stobie,  Forlong  &  Co. 


2nd  Floor — Reford  Building 

(BAY  AND  WELLINGTON  STREETS) 

TORONTO 


Mines  and  Mining  Securities 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


Private  wires  connectine  ail  o  ffices  with 
Montreal  and  ficw  York 


SILVERMAN-MAHOOD  SYNDICATE 


Head  Office: 


INCORPORATEH 


m  DOMINION  EIPNESS  BDIIDING,  MONTREU,  (|UE. 

Operating  Mines; 

PORTLAND  CANAL  DISTRICT  GEORGIA  RIVER  DISTRICT 
aii.l  SOLTII  EAST  ALASKA 


ONTARIO  TO  PAY 
ENTIRE  BOUNTY 
UPON  IRON  ORE 


1 1 '  Province  Assumes  Double  Obli- 
—  :  nation  on  Refusal  of  Domin- 
“i  ion  Government — May  Help' 
^  Algoma  Steel  Corporation  — 
Hopeful  of  Permanent  Results 
i  From  Paying  Bounty. 

I  - 

j  Toronto. — At  a  mrotintr  of  tho  As- 
rociatod  Hoard  of  Trade  of  Ontaiio, 
llu’  f’reinior.  Hon.  G.  Howard  l-'or- 
ctison,  inadp  the  important  annotinrr- 
immt  that  the  Ontario  Government 
j  had  derided  to  pay  the  full  I)OUiity  of 
one  cent  per  ujiit  of  JOO  Ihs.  on  iron 
ore  produced  in  the  provitue  over  a 
Ija  riod  of  ten  years.  The  orieitial 
(offer  of  the  Government,  follow  Im?  an  ' 
iti'liiiry  into  the  question  of  the  fail-  i 


MINING  BROKERAGE  CHANGES 


Temporarily 

Out  of.  Line 

The  mining  market,  temporarily  held 
in  abeyance  by  the  action  of  two 
stocks,  must  conform  itself  to  the 
excellent  condition  of  the  mines,  the 
mining  industry  and  the  general 
strength  of  other  stock  markets. 

ARTHUR  E.  MOYSEY  &  CO. 


PHONE: 
ElXitV  .5171 


212  BAT  ST. 
TOUOMO 


The  Mining  News 


>IR.  I»K\I’LI{  DORIE, 


MR.  IV.  A.  JOHNSTOVE, 


Neu’  York  Offices: 
1611  Sinprr  Building 


Vancouver  B.C.  Offices: 

321  Winch  Building 


.Ire  of  the  iron  ore  indn.stry.  had  V.'''’ 

heen  to  pay  one-half  rent  pc.  , no  i  I’"'*''’  * 

lh<  nn  th  it  Unmin  I  <  tllC  lorillilllull  <•!  Ills  OM  II 


Well  known  in  I  urontn  iniriintr  mill  >viii>.  nifli  (he  withdrnwal  of  .Hr. 
l.rokenure  oinr  i.-,  w ho  m.i.mmees  I.K  Eorresf,  Oobie  &  Co.,  is 

witlidrawnl  fruin  lorrc'-t,  Mohie  «...  „  ,,  .  .  ,, 

Co.,  and  the  I'oriiiiiliuii  of  liis  own  .'mmti"  Hr.  II.  .H.  lorrest,  under  (he 
firm.  Draper  Dnliie  A  ('<•.  iiiiitie  of  Forrest,  .lohiistone  &  to. 


is  a  trustworthy  reflection  of  our  .seventeen 
years’  connection  with  the  mines  of  Northern 
Ontario. 

It  will  help  you  to  gauge  intrinsic  value  of 
stocks.  pQn  4  COPY. 


If  \T  .  I  _  £•  R/l*  •  passed  at  the  ne.xl  session.  In  deal- 

l~lUg0  V  OlUni0  or  IVlining  ins  with  this  dcvalopment  the  Globe 

Suppli08  Us0d  Last  Y0^r  j  “The  placing  of  this  le.aislation  on 

_ _ _ _ _  .the  statute  books  will  pi-obably  lend 

.4  survey  just  reported  by  the  Min-,  report  is  one  of  the  most  valuable  to  interests,  such  as  the  Algoma 

ing  branch  of  the  Dominion  IJurcaii  l  the  trade  that  has  appeared  in  some  , Corporation,  to  treat  Ontario 

of  Statistics  at  Ottawa  shows  that  '  time.  |  oie.  The  Helen  .Mine  in  North- 

supplies  used  In  the  faniidinn  mining  |  Reports  of  consumption  arc  usual-  (‘western  Onta,rio  eontains  ore  that 

industry  during  l!t23  reached  a  total  ly  diffloult  to  obtain,  as  the  .statistics  ‘eould  he  profitably  treated  under  the 

value  well  aboce  seven  million  dol- 1  generally  collected  cover  over  the  ,  (c't  mci  of  the  bounty.  It  is  eonsid- 


Governrnm' would"' mee^"  TS^a  |  draper  Dohie*  A  Co.  nmne  of  Forrest,  .loh, .stone  &  to.  . 

similar  offer.  The  latter,  however,  I  -  _ _ _ _  ■  - 

would  not  agree  to  this,  and  the  Pro-  |  •  ! 

vlnce  has  taken  upon  itself  the  entire  ;  _  _  _  ^  _  1  J  A-.—  .-. 

support,  covered  hy  a  hotyity,  and  i  Jl  YOfifI*0SS  HI  V^U0D0C  VlOlCl  in]r0St 

is  expected  that  legislation  will  he  I  O 

passed  at  the  ne.xl  session.  In  deal- 

ing  with  this  devaiopment  the  Globe  Have  Only  “Made”  Mine  So  Far — One  of  Canada’s  Big  and  Im* 

■  portant  Ones — Chadbourne  Likely  to  Be  Large,  Low-grade 

the  statSoTooksMin  irotabl^lead  ^^erly-Gample  Property  Promising— Uke  Fortune  and 

steel  interests,  siieh  a.s  the  Algoma  Others. 


CALL 
MAIN  4440 


F.  G.  OKE  &  CO. 

Members  Standard  S'oc4  FichAnjie 

34  KING  ST.  EAST  -  TORONTO 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 


(Special  CorrcHpoiHh^ncc  of  The  EiiimicLnl  Times.) 

■^OVV  that  the  field  .-ctisou  for  prospecting  in  the  north  country  has 
ended,  it  is  apiu'Oiiriate  to  review  tlie  progress  made  in  the  .gold  belt' 


THK  MIMNC  AUTHORITY. 


lars,  including  nearly  three  million  ,  production  field  with  .supplementary  rred  that  the  Government  assistance  '  noithwestein  ((i  vbic.  Phe  mass  of  information  (and  mis-lnformation) 
dollars  worth  of  powde  r  for  blasting  I  data  on  the  Import  and  export  trade-  may  well  bring  about  active  devel-  |  c'oncerning  the  Held  that  has  been  published  during  recent  months  may 
and  more  than  two  million  dollars  !  The  pamphlet  referred  to  is  a  reprini  opments  of  the  extensive  ore  rc- ; to  over-emphasi/e  ’induly  features  of  the  development;  so  I 

Spent  in  mine  tinilier.  Cyanide,  used  '  from  the  .annual  report  of  tiie  min-  ^oiiree.s  of  Ontiuio.  Tn  the  period  attempt  ;»  lialaiiced,  if  vigw  ot  the  field,  dealing  first  with  ^ 

chiefly  in  the  extraction  of  ttie  pro- '  eral  production  of  Canada  for  .  since  180G  the  aviuage  annual  pro-  western  f'lid.  wheic  most  of  the  fll.sroveries  have  been  made  and  whore 
clous  metals  for  N'orihern  Ontario  which  is  now  in  press;  the  informa-  diietinn  of  iron  ore  in  this  province  most  of  the  work  has  tieen  concentrated.  i 

ores  cost  upwards  of  half  a  million  tion  on  mine  supplies  has  been  pub-  has  amounted  tn  101.000  tons,  hut  First  ol  all,  one  sboiild  distingiiiuh  iictween  the  proving  of  ore- 
dollars.  while  steel  liners  for  ball  ;  lisbed  in  advance  of  the  general  re-  during  the  last  four  years  there  has  ‘ieposits  of  mineable  size  and  value  per  ton.  hy  which  means  alone  mines 
mills,  steel  balls  and  grinding  peb-  ;  port  because  of  the  demand  for  this  been  no  production  whatever.  All  i  made,  and  tlie  discovery  of  promising  gold-bearing  outcrops,  which  is 
hies  cost  altogether  nearly  liiree--' class  of  information.  Topics  mav  the  ore  smelted  in  Ontario  furnaces  I  tb®  first  step  in  making  a  mine.  'I'he  only  made  mine  so  far  in 

nuarters  of  a  million  dollars.  Show-  ;  he  obtained  free  of  charge  on  appli-  is  dr.awn  from  American  sources.  whole  lOb-iriile  belt  in  Quebec  is  the  Horne  property  of  Noranda  Mines 
ing.  as  it  does,  the  market  for  gen- 1  cation  to  the  Dominion  Rureaii  of  'I'he  quantity  of  Minnesol.i  ore  that  I  m  Rouyn  township,  where  gold-copper  o^o  of  good  average  grade  to  the 


THE  NORTHERN  MINER 

COBALT,  ONT. 


$2.  a  Year  in  Canada 


$2.30  a  year  in  IJnitfHl  States 


ing.  as  it  does,  the  market  for  gen-  cation  to  the  Dominion  Rureaii  of 
era!  mine  supplies  in  Tanada  and  the  '  Statistics  at  Ottawa. 

Good  Progross  Boing  Mado 

by  ConsoHdatod  Wost  Domo 


finds  its  wmy  to  the  open  market  is  amount  of  pos.sitily  $20,000,000  or  more  has  been  blocked  out  by  diamond- 
quite  limited,  and  Tanadian  buyers  drilling.  No  official  announcement  of  (he  total  value  indicated  has  been 

arc  at  a  disadvantage.  made  since  last  M.arch.  when  a  conservative  estimate  of  $7,50(5,000  was 

"Fiirlv  comnlete  inform  ition  re-  i'DUoimced;  but  it  is  common  knowledge  that  additional  ore  has  been,  and 
garding  'the  Onfirio  deposits  is  con  brought  to  light  at  a  rapid  rate.  The  Horne  will  be  one 

tainrd  in  the  report  of  the  Ontario  Canadas  big  and  important  mines. 


- - -  (Iron  Ore  Commission.  The  defence 

That  milling  results  of  the  Ton- I  on  in  the  slopes  for  one  .vear.  with  ,  for  the  bounty  is  that  whim  the  na- 

soiidated  West  Dome  I.ake  Mines  so  another  year’s  supply  still  unbroken,  tivc  ores  have  heen  utilized  on  a 

far  have  surpassed  exportations  of  At  tlie  500-foot  level  a  crossciil  is  large  .scale,  the  necessity  fora  bonus 
the  management,  is  the  intimation  being  driven  to  catch  No.  3  vein,  jwill  gradually  disappear.  There  is 

made  by  officials.  Production  is  which  was  sloped  at  llie  -iOO-foot  ,  not  entire  agreement  on  this  point, 

gaining  and  a  good  margin  of  profit  level.  Diamond  drilling  will  be  ear-  (which  Is  where  advoralns  and  oppon- 


is  being  made.  It  is  calculated,  as  i 
result  of  chocking  ore  values  so  fat 


that  the  mine  has  sufficient  ore  brok-  i  and  also  parallel  veins. 


CRITICIZE  PRIVATE 
ISSUE  SELUKWE  CO. 


(From  the  London  Riirenii  of  The  { 
Fiiiiineinl  Time.s.)  i 


ilron  Ore  Commission  The  defence  Coming  now  to  the  pro.spects  in  a  less  advanced  stage  of  development, 
c  .vear  with  for  the  hoimty  is  that  whim  the  na-  where  engineers  arc  spending  substantial  amounts  of  money  in  the  attempt 
11  unbroken,  live  ores  have  been  utilized  on  a  workable  deposits,  there  are  .score  or  more  worthy  ot  mention. 

1  crossciil  is  large  scale  the  necessity  for  a  bonus  various  .stages,  a  few  approaching  the  .status  of  mines,  while. 

No.  3  vein.  ;will  gradually  disappear  There  is  h*'’  other  extreme,  .some  are  on  the  point  of  being  abandoned  by  the 
the  .iOn-foot  inol  entire  agreement  on  this  point.  PiTsewt  operarois  as  hopeless  or  else  not  worth  the  price  asked. 

)0(1  margin  of  profit  level.  Diamond  drilling  will  be  car- (which  Is  where  advoralns  and  oppon-  Rouyn  township  (tie  most  interesting  deposit,  excepting  the  Horne. 

It  is  calculated,  .as  a  ried  on  at  the  900  and  1.050-foot  lev-  (  ents  of  the  measure  differ.  opened  to  view  up  to  date,  is  the  Chadbourne,  also  owned  by  Noranda, 

ig  ore  valtie.s  so  fat.  els  to  te.st  extensions  on  No.  3  vein  ■  "[f  the  Algoma  .-'leel  Corporation  This  hill  of  gold-bearing  material  is  not.  being  developed  just  at 

(deeidc  to  establish  a  sintering  plant  Pt'®scnt,  due  to  the  fact  Ih.al  all  the  company's  resources  are  rfsiuired  to 

- j^f,  tccat  Helen  ores  with  a  produc-  i  work  on  the  Horne.  The  present  indications  lead  one  to  hope 

— — —  lion  l•anae^tv  of  sav  500  Ions  a  dav  i  ■PI''  'vlH  make  a  large,  low-grade  mine.  .Next  in  interest  just  now. 


Unfavorable  Report 
on  Porcupine  Davidson 


I  to  treat  Helen  ores  with  a  produc¬ 
tion  eapaetty  of,  say.  500  tons  a  day. 


it  would  Involve  an  expenilitnre  of,  1  proliably.  Is  the  Gamble  property  to  the  south,  now  held  under  option  by 
arproxiniatoly.  $2,000,000.  It  is  esti-  IP®  McTntyr'  Mining  Co.  Spectacular  sliowings  of  visible  gold  have  been 
mated  that  flierr  i.s  a  market  for,  fouRfl  f®’’  ®  distance  of  ri  mile  or  more,  and  for  six  weeks  past  a  force 
approxim.ately,  300,000  tons  a  year!  *1’®“  P“'®  P®®*’  tfpnrhing  and  sampling  to  see  wliethcr  there  is  any  con- 
wliieh  iiiight  eventiially  he  increased'  sisteney  to  the  gold  value.  Rumor  lia.s  it  lliat  Ihe  promising  .showing  of 
700,000  ton.s.  On  a  biisis  of  300.000  Kouyn  Gold  is  lo  pass  into  the  hands  of  a  siihstantinl  mining  company,  in 


mated  that  there  i.s  a  market  for. 


MR.  W.  M.  FORREST 

begs  to  announce  that 
with  the  withdrawal  of 
Mr.  Draper  Dobie  from 

FORREST,  DOBIE  &  CO. 

Members  Standard  Stock  Exchange 

MR.  W.  A.  JOHNSTONE 

has  baen  admitted  to 
partnership,  and  the 
firm  will  be  known  as 

FORREST,  JOHNSTONE  &  CO; 

Members  Standard  Stock  Exchange. 

Nov.  26,  1024  Adelaide  0411  297  Bay  Street 


An  important  iT(iort  on  Porriipine  ( TOu.OOO  ton.s.  On  a  basis  of  300.000  G®ld  i"  lo  Pa''"  iolo  IP''  hands  of  a  siihstatitinl  mining  c  omp; 

Davidson  Gold  .Mines,  lamitcd.  has  tows  the  cost  of  Ihe  bounty  to  the  "PI®P  I*  "’HI  P'lve  a  fair  chance  of  lieing  made  into  a  mine. 


London. — The  private  placing  in  been  prepared  hy  R.  H.  ntillen,  which  I'lovtnee  would  lie  ■5150.00(1  a  year.  I  Davies  iincl  iloffman  discoveries  on  the  .shores  of  relleticr 

London  of  50,000  .shares  at  12.S.  4>/4d.  may  result  in  the  propertie.s  being  However,  Canada  would  be-  iiljlizing  !  1‘Okc  are  .similarly  promi'cing  but  are  likew  ise  in  such  an  early  stage 

by  the  Selukwe  Gold  Mining  and  Fl-|  abandoned.  Under  recommendations,  its  own  ore  instead  of  paying  $3  or  i  ®'  development  that  llic'ii-  ultimate-  value  cannot  he  gauged  as  yet.  South 
nance  Comp.any  for  the  purpose  of  the  report  reads;  Ibetler  for  Ihe  Ameri>-an  ore.  The  ol  Osisko  l.ake  and  elo.so  to  tlie  \illage  of  Rouyn  are  Ihe  Sheldon  :ind 

providing  funds  to  meet  the  require-  “In  view  of  the  fact  that,  as  the  re-  jfailure  of  the  Dominion  Government  G’Doniic'l  claims  where  preparations  have  bec^n  made  to  explore  during 
ments  for  plant,  etc.,  of  the  subsl-  milt  of  recent  sampling,  the  mine  has  .  to  co-operate  Vilh  the  Ontario  la'gis-  Ih®  'winter  the  .•rold-liearing  veins  found  last  summer.  To  the  east  of 

diary  companies,  roused  much  inter-  proved  to  he  unpayable,  I  would  rec-  Mature  in  the  encmtiracing  of  the  d<'-  Osisko  Lake  is  the  Coghlaii  find,  wliieh  is  apparently  to  lie  idle  until  next 

,  ,,  ’  ..  .  tliat  all  developinenl  work  .  velopment  of  donn-slie  ore  supply  summer. 

This  Is  the  second  time  this  year  shoulcl  iie  stopped  until  the  whole  was  a  disappointment  to  advocates  of  In  Hoischatel  township  operations  will  he  conducted  during  the  winter 
that  a  block  of  .50,000  shares  has  been  situation  has  been  revierwed  by  the  ,  (pp  measure  Now  that  Ontario  nt  the  Lake  l^ortuno  property  on  the  wc’st  and  on  the  Huronian  Belt  claims 
issued  vvithout  a  specific  relerence  to  I  directors.  proposes  to  go"  the  whole  way.  there  near  the  eastern  boundary,  adjoining  Rouyn.  At  T.ake  Fortune  additional 

shareholders,  a  fact  which  has  creiil- I  "I  personally  can  see  no  indication  ;,,.p  no  further- obstacles  io  be  over-  high-grade  showings  were  uncovered  on  ihe  surface  during  the 
ed  some  unfa-vorable  eomnient.  Ine  (which  encourages  me  to  hope  for  an  (-otne  once  Ihe  legislation  is  nassed.  summer,  but  underground  operations  at  the  125-foot  level  did  not  dis- 
market  would  natiinilly  like  to  hear  I  iniprovi'inent  in  deiith.  .Mr.  Kee  sug-  ‘•Exponents  of  the  hnnntv  idea  eon-  close  similarly  ricli  ore.  The  Huronian  Belt's  field  sqason  resulted  in 
some  definite  official  estimate  as  to  j  gests  that  it  would  lie  desirable  to  tpud  tluit  a  lieHcr  grade  (if  ore  may  ^  recovering  a  promising  gnld-hearing  zone,  wliich  w  ill  he  examined  fiirtlirr 
what  nnds  hy  |  do  some  diamond  dvilling  to  prove  /n^dnr  nir  th,  oner;^^^^^  the  winter.  The  recent  diamond-drill  campaign  on  the  Arntfield 


lieneatli  (he  swamp  east  of 


proposes  to  go  the  whole  way.  there  near  the  eastern  boundary,  adjoining  Rouyn.  At  T.ake  Fortune  additional 
tire  no  further- obstacles  io  be  over-  high-grade  showings  were  iineovcrcd  on  ihe  surface  during  the 
come  once  the  legislation  is  passed,  summer,  but  underground  operations  at  the  125-foot  level  did  not  dis- 
“Exponents  of  the  bounty  idea  eon-  close  similarly  rieli  ore.  The  Huronian  Belt's  field  sqas.on  resulted  in 
tend  that  a  lielter  grade  (if  ore  may  !  recovering  a  promising  gold-hetiring  zone,  wliich  will  he  examine(l  further 
be  found  during  the  operation  of  the  i  during  the  winter.  'rhe  recent  diamond-drill  campaign  on  the  Arntfield 
bonus,  or  ihtit  the  cost  of  treatment  ^  property  showed  that  the  pay  values  tonnd  on  the  surface  for  1,300  feet 
may  he  lowered  by  moia*  eeoiioinieal  continue  underground,  and  trenching  has  uncovered  a  second  and  similar 
methods.  The  theory  of  the  lionus  body  of  ore  further  to  the  west.  On  the  Winters  claims  to  the  east  the 
is  that  it  is  a  bridge  which  enables  season’s  work  brought  lo  liglit  a  hand  of  gold-bearing  mineralized  schist 


MR.  DRAPER  DOBIE 

has  withdrawn  from 
the  firm  of 

FORREST,  DOBIE  &  CO. 

and  will  continue  in 
business  as 

DRAPER  DOBIE  &  CO. 

Members  Standard  Stock  Exchange 
Stock  and  Bond  Brokers 
14  KING  STREET  EAwST,  TORONTO. 

Nov.  25.  1924. 


placed,  as  .stated  above.  |  mend  that  the  remainder  of  ihe  etipl- 

The  coniiiany  possesses,  among  ■  tal  be  spent  on  some  other  property 
other  holdings,  large  holdings  in  a  |  which  offered  more  certain  hopes  of 
gold-silver  prospect  in  Brilisli  Col-  success.” 

iimbia,  adjoining  the  Fromier  .Mine,  Mr.  Bullen  adds  thal  he  cannot  ac- 
and  in  a  gold-dredging  prniiosilion  in  eonnt  for  the  discrepauqj-  in  the  val- 
the  same  region,  ojierated  liy  its  sub-  ucs  as  obtained  during  the  recent  ox- 
sldiary,  the  Kafue  '”opper  Company.  amintition  and  those  given  in  the  ore- 


SMELTERS  REPLACING 
MILL  AT  MOVIE  LAKE 


north-east  corner  ot  thi*  tow  nship  on  the  Hoffman  group  there  is  a  min¬ 
eralized  zone  giving  good  assays  as  well  as  visible  gold.  On  the  clerk 
i  claim  in  the  central  part  of  ihe  township,  gold-bearing  veins  have  heen 
uncovered,  as  also  on  the  .Mderson  group  on  the  Kiuojevis  River. 

The  central  and  eastern  parts  of  tlie  gold  hell,  as  well  as  the  town¬ 
ships  to  the  north  of  those  named  aboi  e,  I  shall  discuss  next  week. 

“MINER.”  I 


ucs  as  obtained  during  the  recent  ox-  According  to  a  despatch  from  Nel-  ‘ 

amintition  tind  those  given  in  the  pre-  fjon,  B.C.,  plans  tire  being  prepared 

vlous  reports.  He  says  ho  fully  real-  and  arrangements  made  hy  the  Con- !  __  «  ■  ,  •  « 

Ize.M  that  tn  making  an  nntavorahlo  ,  Kolidatod  Mining  &  Smelting  Gora- |  TT/^  l^Qf-aV^lveVt  iVlI'frk  RrkAfY 
report  he  will  be  placing  the  direr- !  paay.  Limited,  for  the  r('biiil(llng  of  a  !  ILSiaDllSn  raULO  1x00.0 


OPEKATIONSOXFAFITOL.  Ize.s  that  in  making  an  unfavorable ,  ;„n.iatc(l  Mining '«■  SmeltU  AllfO  Roafl  '  i  — 

Sinking  operations  are  again  un-  I'eport  he  will  be  placing  the  direr- i  p;, ay  Limited  for  Urn  r('biiil(llng  of  a  ■  * IjolOWilOll  XWOU  i  _ 

der  way  at  full  blast  on  the  (^apltol  toij  in  a  very  difficult  position.  He  !  large'  ore  mi'll  at  St.  Eugene  mine,  i  Mimas 

Silver  .Mines.  The  recent  flow  of  |  had  been  sent  out  to  exiiinine  a  mine  yioyie  Lake,  to  replace  the  mill  de-  JD©lW00Il  I  OrOlllO  OllQ  iVim05  A/f.'n 

water  made  it  necessary  to  cut  a  sta-  :  in  which  the  shareholders  had  heen  .  stroyed  by  fire  some  time  ago.  It  _ — _ _  |  LlOtCl  twllJl 

tlon  at  the  525-ft.  Jevel,  where  a  more  j  led  to  believe  there  was  a  profit  of  js  understood  that  the  rebuilt  mill  .  j  i.i.  *  ^  :  of  Britif 

powerful  pump  was  installed.  Offl-  about  £500,000  in  the  ore  alreadv  !  lavx  a  In  addre.sslng  a  meeting  of  the  As- ,  strueted  w  Uh^^^  Rigid  S(*c.iritv 

rial  estimates  are  that  the  contact  I  developed,  but  this  he  could  not  con-  i  source  of  o  e  iTthe  dumps  noar'is  J  '  •’(le  and  (  ham-  j  1  he  henetits  of  such  a  development  N.'cnntj 

with  underlying  diabase  formation  I  firm.  !  -irrorgreM  sDc  and  ct^S  ^ommerce.  Premier  kerguson  r  o  all  the  eomm(ircial  centres  of  old 

will  he  r.mchcd  before  attaining  a  I  Hon  Other  Hines  Compare.  rmUHon  toriTIs  n mnT^^na'ke’’ Torou'l ,  tfie  g^Uew  n'  Nn  d hern''ont^ io^alreadv "  0^,,^  '  7‘‘"‘ 

depth  of  600  feet.  I  He  takes  direct  issue  with  the  for-  !  ftp,, .os  are  comnarable  with  a  state-  i  nV  ..  [orouto  the  gatew.ij  Nnithern  Ont.irio  .ilread.v  (o.itnhut-  Record: 

Capitol  has  come  to  bo  re(;ognized  |  mor  estimates  of  .$4  as  ttm  probable  (  S  that  ToToPal  tons  we?e  nr^  »  Ncvi  thern  Ontario.  As  an  atidl-  ing  in  a  large  way  to  Ontario  s  wealth 


Investment 

Opportunities 


Between  Toronto  and  Mines 


In  addressing  a  meeting  of  the  As- 1  strueted  without  dcla.v.  '  .  _ 

iciated  Boards  of  Trade  and  Cham- j  The  benefits  of  such  a  de.v'elopment  Nt*ciirit>  : 


(tin  nr,,w-.hir,  ‘  .  i  Northern  Ontario.  As  an  addl-  ing  in  a  large  way  to  Ontario’s  wealth 

■tkes  in/eres'tine  •  J  1,0-0,.t.,u  toils  were  |  tional  practical  means  to  this  end  a  hut  the  various  mining  camps  are 


as  one  of  the  most  promising  silver  |  cost  per  ton.  and  makes  interesting 'i„ced  fro®  ’the"  mine  botwmon  1904  ^.!!7  'To^nto  I 

properties  in  the  development  st.age  comparisons  with  other  mines  as  fol- j -md  191!t,  and  that  the  length  of  the  with  th^  mining  (hv.'i  shied  i 

'in  Northern  Ontario.  The  develop-  lows:  i  underground  workings  is  more  than  mining  camps  (  <  ohalt.  o  veisitied  i 

mont  16  to  he  carried  on  on  a  big  |  “On  referring  to  the  annual  re- 1  7  miles  Timmins  and  f  oohraiie  will  he  con-  ot  southern 

scale  In  that  area  l.ving  50  or  100  feet  ports  of  the  Hollinger.  Dome  and  i  “  nividends  aggregating  $210,000  j  nrirn  R  TinXIC  fir  1  of  $500,000, 

below  the  koewatin  diabase  contact.  ^J^clntyrii  Mines  issued  ftir  the  year  I  had  heen  paid  to  .Tames  Cronin  and  |  Ur  CKA  !  lUNo  Ul  preferred  si 

It  Is  in  the  corresponding  horizon  1923  I  lini^  that  tlio  costs  are  given  :  associates  of  Spokane  up  to  the  time  '  P®i'  cent.,  at 

,  under  exactly  identical  conditions  at  $4.S,i.  $4  55.  $6.42  per  U>u  respec-  j  of  the  .sale  of  the  mine  to  the  Con-  HROWN  RESERVE  '  delphia. 

where  the  Castle-T  rethewey  and  the  lively,  and  I  can  see  no  conditions  in  I  solidated  Mining*  Smelling  Com-  Wiivfwii  iikwhiiwb.  The  Callii 

■  Miller  Lake-O’Brieh  have  been  devel-  the  Davidson  Mine  which  would  lead  j  pimy  many  years  ago  -  '  '  Co  will  pui 

•oping  rich  ore- the  aggregate  of  me  to  expect  better  results  than  j  Viiiiinbie  I’n’.perty.  Any  day  now  it  is  expected  the  i  stock  as  a  1 


an  increasin.g  and  widely 
market  to  the  producers 
n  Ontario.  ■" 


Divuloiid  Rale 


of  British  Columbia, 
enrity:  $13,500,000  ore 

reserves. 

Power:  42.70'>r,  1023. 

wnl:  In  3),^  years  has 

paid  hack  133'"^ .  , 
in  dividends, 

.  Rale:  325^  annually. 


these  two  mines,  produced  and  prov- 1  those  obtained  at  the  mines  men 


Dividends  aggregating  I  nDCDRTinMC  HE  I  $500,000,  7  per  cent.,  entnulatlve 

id  heen  paid  to  .Tames  Cronin  and  Ul  Llin  9  lUNv  Ul  preferred  shares  and  $500.000,, in  7, 

sociates  of  Spokane  up  to  the  time  Anniii&g  !nir*r«mifr  ^  P®’’  cent.,  at  a  nieetlug  held  in  Phila-  ; 

the  .sale  of  the  mine  to  the  Con-  flllUWN  KFSFIiYE  i^dphia.  j 

lidated  Mining  *  Smelling  Com-  |  The  Callinan  MacKay  Flxploration  | 

my  many  years  ago.  ■  ■  'Co.  will  put  up  a  block  of  common  ' 

A'liliiable  Property.  An.v  day  now  it  is  expected  the  I  stock  as  a  bonus  with  the  preferred, ; 

Much  ore  that  contains  20  per  rent,  long  crosscut  to  intercept  a  parallel  j  but  the  amount  has  not  .vet  been  de- 


A  most  attractive  milling 
investment  to  jield  about 


13% 


I 

Coniaurum 
Trout  Lak© 
Capitol 

There  is  news  from  these 
properties  in  the  new  is.stie  of 

GIBSON’S  FORTNIGHTLY 
MINING  REVIEW 

Thi.s  hullrtin  will  keep  you  in 
j  toueh  witli  th('  dilTeront 
,  fspf'i-ts  ('f  mining  stocks,  and 
.-hould  bo  narticuluily  vahi- 
ab]<‘  with  the  i  roadening  ot 
j  the  markets. 

I  Write  for  a  eojiy  today. 


ed,  being  close  to  10.000,000  ounces  tmned.  all  of  which  are  officienliy  i<.j,fiis  reported  to  be  in  the  dumps,  vein,  or  one  of  the  known  ore  bodies  cidod.  'I’lie  ratification  of  this  fi- ( 
of  silver.  '  Samples  taken  have  a  heavy  metallic  which  has  taken  a  considerable  swing  j  nanclng  was  unanimous.  4.095,143  • 

nTToiiKC'  toiiniiges  than  could  be  expected  |  content,  and  the  Consolidated  Com-  at  the  Crown  Reserve  property  here,  votes  being  in  favor,  with  126.170 

RUbHIJiii  PODhK  *^®®  .'Ime  with  the  i  j...  reported  to  have  ('onviiiccd  should  he  encountered  in  the  cross- |  against  it.  Proxies  were  received 

rOR  .\R(wO\ALT.  Quartz  ®®®1®®  riow  exposed,  the  other  j  -(tself  of  the  Vi\lue  of  the  deposit  by  cut.  The  ore  has  been  proven  by  dla-  from  Nova  Scotia  to  British  Colum- 

'Work  is  being  rushed  in  connec-  nnnes  get  the  pick  ol  the  labor,  being  the  dressing  of  eight  carloads  of  the  motid  drilling  ove^'  a  con.^iderable  ;  hia.  | 

tlon  with  construction  of  a  power  neat  tl»®  t(jwns:  all  three  have  their  ore  at  one  of  its  Trail  plants.  width  and  has  been  tested  at  varl-  The  bonds  will  be  offered  to  share- ( 

transmission  line  from  Kirkland  ®"n  railway  sidings,  whilst  David-  a  great  proportion  of  the  ore  in  ous  points.  Wliere  the  ornsseut  holders  in  Toronto  and  Philadelphia  : 

Lake  to  the  mine  and  mill  of  the  Ar-  'j®®  "iH  have^to  cart  everything  from  j^e  dumps  was  waste  at  the  time  It  should  enrotinter  it,  diamond  drilling  for  subscription  before  bring  offered  ; 

gonaut  Gold.  Limited.  With  this  Rne  I*®®  three  miles  off.  In  my  ,vas  diverted,  but  the  rapid  advance  !  gave  values  of  $8.  This  ore  body  !  to  the  general  public. 

completed,  the  Argonaut  will  he  in  i  ®innion  it  would  not  be  safe  to  cal-  in  metallurgy  and  the  rising  price  of  i  was  1,000  feet  east  of  the  shaft  and  ■  — -  i 

readiness  to  start  into  the  New  Year  j  ®®*®te  on  less  yi®-®  the  cost  o6  the  the  metals,  together  w'ith  the  effleicn-  was  discovered  in  what  is  knowm  as  |  TKf  K-HUGHE8  PRODI''FTION  UP- 
at  full  blast,  both  in  mine  and  mill.  |  alclntyre,  say,  $6..)0  per  ton  as  the  ey  of  the  Trail  plants,  have  made  it  |  the  No.  7  drill  hole.  Teck-Hiighes  Gold  Mines  produc- 

The  Northern  Ontario  Light  and  j  l»'ohal)le  co.st  of  working  even  that  valuable  asset.  The  gross  value  of  ‘  Wtnzing  from  the  550-foot  level  '  tion  for  the  first  half  of  the  month 
Power  Company  recently  incroa.sed  I'suf®  might  be  on  the  low  side”  the  lead  in  the  mine  dump  is  estini- 1  continues  in  ore  of  better  grade  than  ;  of  November  aggregated  $40,000,  ac- 


1 1  ■  ‘ 

!  ;  Stobie,  Forlong  &  CoJ  Homer  LG  ibson 

-  .‘^TOCKR  BO.VDS  GUAI.V  >  „  .  ,  '' 


managed  and  are  treating  much  h; 


Power  Company  recently  incroa.sed  ®iight  be  on  the  low  side 

its  transmission  line  from  Cobalt  f®  ,.~r‘„,;rT.rrr.  k 


rill  hole.  j  Teck-Hiighes  Gold  Mines  produc- 

Wtnzing  from  the  550-foot  level  ;  tion  for  the  first  half  of  the  month 
continues  in  ore  of  better  grade  than;  of  November  aggregated  $40,000,  ac- 


Kirkland  l.Ake,  and  this  assures  an  I^OHF  DKFL.AKFS  50p.  DrV’IDKJil).  preparing  the  property  for  produc 
adequate  supply  of  energy  for  the  The  Hon  Wallace  Nesbitt.  K.  C.,  tlon. 

Argonaut.  was  elected  to  the  board  of  .directors - - - 

In  the  meantime,  underground  de-  of  Dome  Mines  at  a  meeting  of  (iirec-  ,  4...,  aunui,'  -r' 

velopment  on  the  Argonaut  is  pro-  tors  held  in  New  York.  L.Vlih  KHUKh  ithl  i/AKh>_.>,r. 


ated  at  $10,000,000,  Ten  men  are  I  the  general  average  of  the  mine,  run- (  cording  to  an  authentic  report  re- ! 


LAKE  SHORE  DEFLARES  S^r. 

The  Lake  Shore  yfines  has  declar- 


gressing  rapidly,  and  isfintended  to  Dome  Mines  declared  the  regular  'he  l,ake  Shore  Mines  has  declar- 
greatl.v  improve  ihe  physical  condi-  quarterly  dividend  of  ^0  cents  a  ®d  ti  divid^end  of  6  per  ccni.  for  the 
tion  of  the  mine,  in  time  for  resunip-  share,  payable  .lanuary  20th,  next,  to  Quarter,  pa.vahle  December  15th  to 
tion  of  milling  within  the  next  few  shareholders  of  record  December  Khareliolders  of  record  December 
weeks.  3l8t.  1st.  next. 


niiig  from  $6  to  $17.  across  the  width  1  ccived  by  A.  E.  Moysev  &  Co.  This  ' 
of  the  winze,  with  a  general  average  :  is  better  than  the  corresponding  pe- 1 
of  $9  showing.  !  riod  in  October  when  $39,400  was 

Later  it  is  planned  to  do  some  dia-  j  produced.  The  total  output  for  No-  | 
iiiond  drilling  from  the  300-fool  level  veniber  is  expected  to  exceed  that  of  i 
ot  the  property.  1  Oetoher,  wlien  the 'output  was  $69,-) 

—  - -  800.  Development  of  ore  bodies  dur-  1 

\IM*R0VE  IVETV  FINAXi  l>G.  ing  Ihe  period  was  exceptionally  sat- 1 
Shareholders  of  the  Night  Haw  k  isfactory  and  rapid  progress  was 
Peninsula  Mine  authorized  the  issue  '  made  in  shaft  sinking.  i 


Second  Floor,  Reford  Bldg. 

BAY  AND  WGI.l.INGTO.N  fTS 

TORONTO 

HAM1I.T('».V  KITGHKN’CIl 

BRANTFORD  OSHAM  A 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  -  Sold  -  Quoted 

We  would  be  glad  to  furnish  in¬ 
formation  on  the  securities  of  any 
mining  company,  upon  request. 

Adel.  6200-^ (Oil 

RoyaIBankBIdg.,TORONTO 


Bank  cf  Hcmiltcn  Bldtf 

TOSVC.MVC 


F.  C.  Sutherland  &  Co 

Members  Standard  Stoca  Exchange 

Direct  private  wire?  to  New  Vork  3t3c!c 
Exchange  and  the  Chicago  doxrdol  Tral^. 


Correspondence  Solicltel 

King  Edward  Hotel  Bldg.,  Toronto 

TANNER  GATES  &  CO. 

Members  StainUrd 
Stock  aod  Mining  ExcbnnCe 

For  Information  re  Baldwin  Gold 
Mining  Co.  Write  us. 

3(Xg1  Dominion  Bank  Bids..  TORONTO 
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TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


Range  of  Active  Listed  Securities'  NEW  YORK  STOCK  FLUCTUATIONS 

f ITnpfkiMHaMl  H«  A  \ 


Week  endiiiK  Nov.  27 


-  1924  To  date 


CAN.  CAR  &  f6UNDRY. 


PROFIT  ASiD  I.OS»  STATKMK.>T. 
Yearn  I-tndrd  Sept.  30. 


rroflt.8  .$1,928,312 

$2,130,188 

$  209,266 

Int.  earn.  219,326 

129.529 

113,074 

Total  ..$2,1  47,638 

$2,.559.717 

$  322.310 

Dfprec.  .  437,000 

135,800 

■385.87)0  j 

Balance  $1,710,638 

$2,123,917 

•$  63.460  i 

Interest  451,417 

496,344 

523.172  : 

Balance  $1,259,221 

$1,627,573 

•$  586,632  i 

Tax,  etc.  135, OOO 

200.000 

......  1 

Net  pro- 

1 

fit  .  ;$l,12l.221 

$1,127,573 

t$  586,632  1 

Bfd.  div.«.  525.000 

525.000 

Balance  $  599,221 
Previous 

$  902.573 

•$  586.632  ; 

bal.  .  3,567.118 

2,661,574 

3,251,207  ! 

Total  .14,166.369 
Pfd.  ar- 

$3,567,118 

$2,661,574 

rears..  262.500 

. i 

P  &  L. 

1 

bal.  .$3,903,869 

$3,567,118 

$2,661,574  j 

A‘jitit)i  P.  &  P.  Co . 

.^s'jestos  Corporation. 

Atlantic  Sugar . 

Do.,  pref . 

Bell  Telephone  . 

Brazilian  T.  L.  &  P .  . . . 

Brompton . 

B.  E.  Steel . 

Do.,  1st  pref  . 

Do.,  2nd  pref . 

Can.  Car  &  Foundry . . . 

Do.,  pref  . 

Can.  Conn.  Cott.,  pref. 
Cuban  Can.,  Sugar.  .  . , 

Do.,  pref . 

Canada  Certient  Co ... . 

Do.,  pref . 

Can.  Converters . 

Can.  Cottons . 

Do.,  pref . 

Can.  Gen.  Electric,  pref 
Can.  Indus..  Alcohol  tNe 
Can.  Steamship  Lines  .  . 
Do.,  pref  . 


Sal$s 

Open. 

High 

Low 

Close 

High 

Low 

2,781 

571-4 

61  '  . 

57  I  4' 

61 

69 

54 

285 

30 

30 

'  ,30 

30 

35 

24 

105 

13'.,  . 

14 

14 

14 

213., 

1 1 

105 

41 

42'  . 

41 

42 ' 2 

51 

35 

386 

138 

138  3^ 

138 

138-3., 

138  34 

1253, 

2,802 

*5434 

54  ■•'4 

53 ' 

53 '2 

55 '4 

41-3, 

1,230 

28 '  ■, 

32 

28  3  < 

31  -34 

43 

26  3, 

992 

'  s 

1  ^ 

■’  S 

1?4 

6 

854 

23 

29 ' 2 

22 

29 

57 ' 2 

•>■> 

4,744 

8'  8 

"6  3( 

S»4 

17 

“(5  3, 

475 

48 

49 

47 

48 14 

50 

36  ' 

3,130 

89  1^ 

92 '2 

89 's 

90^4 

97 

S3 1 

no 

49 '2 

50 

4S'2 

49 

81 

15 

85 

7 

7 

7 

7 

1-3 

6 

45 

40 

40 

40 

40 

54 

33 

906 

87  1.4 

88^4 

87 

88-34 

93 

103 

105 '-2 

106'  . 

105'.. 

106 

10734 

102'  . 

200 

S3'  . 

83  '  ■ 

82 

82  '  . 

89 

72 

75 

108 

108 

108 

108 

108 

102  >2 

84 

90 

90 

88 

90 

90 

87  ' .. 

no 

66 

56 

55 

55 

.56 '2 

.54 ' ; 

15,286 

19 

20'  . 

17', 

20 '  . 

43 

17-8 

115 

14 

M 

■13-34 

133, 

16 '4 

10 

1,395 

.56 -'i 

56 

55 

55 '  ■> 

79 

42 

132 

35 -’j 

37 

37 

37 

41  '2 

34  '  . 

40 

l)s 

2 

2 

2 

2's 

75' 

• — Debit.  t — Deficit  for  year. 


WORKIMi  CA1MT.\L. 


Con.  Mining  &  Smelting . . 

Detroit  United  Ry . 

Dominion  Bridge . . 

Cuvrent  i  Dominion  Canners . 

a.s.«pi.«  $8,130,677  $0,507,697  $fi  *'7n.098  DojyjjjjjQ,,  Glass,  com . 

Current  i 

liab.x.  .  1,360,69.3  2,673.136  681,831  _  .P^eL  ..  .  . 

- - -  Dominion  Textile . 

Workingr  ,  i  Goodyear  pref 

capital  $6,770,084  .$6,834,261  $6,189,16"  . 


BAL.A>CK  SIIKET. 

Assets. 

1024  1023 

•Property — 

$23,203,457  $23,137,227  $23,136,072 

.Scrip 

-  348.881 

6,249,302 
1.639,114 
1,297,893 
321,206 


R.F.  188,155 
Inven.  1,926.257 
Ac.  rcc.  932,917 
invest.  4,922.822 
Cash.  318.680 
T  »cfcr. 

chgs..  80,156 


1022 


87,722 


‘  I  Hollinger 

!  Lake  of  the  Woods  Milling . 

I  Laurentide  . 

Macdonald  Co . 

I  Mackay . 

Montreal  Cottons  Co . 

Montreal  Power  Cons . . . . . . 

•.  fi-!7  qan  I  Mont-  Tramways . 

iJi’jJo  Nat.  Breweries . 

,’306!850  Ogilvie  Milling  . 

51 1.247  j  Ottawa  L.  H.  &  P.  Co . 

64  431  '  . . 

'  ’  '  Penmans  Limited . 


2,360 
1,303 
33S 
3,121 
375 
315 
63 
1,762 
15 
2, .SSI 
117 
1,636 
95 
IIS 
s 

6,085 
66 
2  217 

"’Tss 

107 

2.705 


.501. 


50 1 
47', 


49 

45' 


.49 
45'  . 


4  S '  2 


11 

;!0 ' , 


30 '4 

30 ' 

30 

30 

72  '  J 

23  3  8 

76 

80*; 

75 

SO -3  8 

80  8 

60 

39 

43 

39 '  • 

43 

43 

21'. 

119 

119 

118 

118 

121  '4 

1 02  '  *. 

109 

no 

109'.. 

no 

no 

104 

66 

66 '2 

66 

66 '2 

66 '2 

51 

90 

90 

90 

70 '  . 

13  SO 

14  00 

13  50 

14  00 

14  85 

1 3  50 

*184 

82 

4 

117'4 
93  '  ; 
182 
173 
61  34 
340 
97 
36 


187 

S6 

5 

117’. 

9:{'., 

1S2 

177 

62^4 

365 

97 

36 ' ., 


185 

82 

4 

117'4 

93 

179' , 
176 
61  1, 
340 
97 

35 '  s 


1,S7 
84- s 
4 

117»j 

9.3 

181 

177 

62 

365 

97 

36 


188 
98  I  2 
5 

120 
93 '2 
188 
179 

62*  s 

366 

100 

45 


I6S 

so 

in 

140  n 

14s 

4S1  . 
305 
93 
33 


Ttis.  $.31,611,416  $33,081,531  $30,101,502  Quebec  Ry.. 

- —  ^  i  Shawinigan 

• — Including  good  will  and  patents,  —  — 


19?1 

1923 

1922. 

Bends  $6,246,588 

$6,644,192 

$7,021,695 

Prefer, 

stock  7.500,000 

7,500.000 

7,500,000 

Ucirnmon 

fllock  4,0 7 5, ('00 

4. 795, not) 

4.975,000 

Mtge . 

Scrip  9S0.342 

1,384,822 

i,483.d9 

Ac.  pay.  ;.Sl,3r.O 

2  019,16  1 

514,686 

aerr. .  116.734 

128,971 

137,145 

Dlvids. 

pav.  .  262.500 

525,000 

Denoslt  ' 

res.  .  5,702,454 

5.265.454 

4,829,654 

res.  .  500.000 

500,000 

500.000 

res.  ,  442.596 

571,477 

433.391  1 

Surp..  3.!)03.870 

3.567,148 

2,664*571  1 

Ttis.  $31,611,446 

$33,081,531 

$30,101,502  ! 

Sherwin  W'illiains . 

Spanish  River . 

Do.,  pref . 

St.  Maurice  Paper . 

Steel  of  Canada . 

Do.,  pref . 


125 

148 

151 

149 

151 

165 

134'.. 

78 

22 

22 

22 

00 

22 

157, 

341 

1^3 

1.34 

133 

134 

137 '2 

11''-'.. 

130 

112'  > 

112 

112 

112 

128'.. 

101  I. i 

2,692 

102-''4' 

105';. 

102'$ 

105 

11434 

953; 

731 

11234 

11478 

1123, 

11478 

120 ‘  2 

1 05 '  . 

65 

SI 

85 

82 

85 

11334 

79 '2 

Toronto  Ry . 

Tucketis  Tobacco. 

Twin  City . 

Wayagaiiiack  .... 

;  Winnipeg  Electric. 
Do.,  pref . 

BANKS 

Coiaiuerce . 


Montreal . 


NORTH  AMERICAN 
COMPANY 


Royal . 

Union . 

*Ex.  Dividend. 


4.011 

201 

166 

813 

35 

1,853 

40 

1.250 

150 


148 

14 

195 

SO 

5 

28 

70 


106 

66 

114Vi 

59 

51 


S4 

107  i  i 
66 
115 
69 
54 
35 


S2  ^ 
106 
66 
113 
59 
51 
t35 


S4 
107 
66 
113 
59 
52  ^ « 
35 


M 

107^ 

76 

115 

64 

69 

45? 


:  2 


6‘) » . 
99  >  ‘ 
66 

57 

32 


27 '4 

32 'i 

27  '  4'' 

32 

36 

■24 

84  ' ... 

84  34 

84 '1 2 

84  34 

88 

7  i) 

♦196 

196 

196' : 

196 

199 

178 

•147 

147 

147 

147 

150)2 

143 

1731 , 

174»4 

173 '  -4 

174»cii 

176 

147 

•249'^ 

249 '2 

248 

248 

260 

■230 

264  14 

265 

•2647,8 

2647, 

265 

24  8 

•233 

233 

233 

233 

238 

219 

*108 

108 

107 

107 

108 

9s 

.M!i»-(’halmors  . 

Am.  .\gn.  (*hf*mical . 

Am.  Bt'ct  Sugar . . 

Am.  Bosh  Magneto 

,\m.  ('an  . . . 

Am.  ('ar  &  K  ,  . . 

.\m.  It*e  .  .  .  . 

.^In.  Inter,  ('orp . 

.^m.  Linseed . 

Am.  Tiocomotlve  . 

Am.  Smelting  . 

Am.  Steel  Koundrics  . 

Am.  Sugar  . . 

Am.  Tel.  A-  Tel  . 

Am.  Woolen . . 

.\naeorda  Copper . 

-Vtchison . 

.\tlantie  (L  &  W.  I . 

Baldwin  Ijooo  . . 

Balt .  &  (.)hio  ... 

Bethlehem  Steel  (BV 
Brooklyn  Manhattan  Transit. 

(*a!ifornia  Petrol . . . 

('anadian  Pacific  .  . . 

(Vntral  Leather . 

('erro  do  Pasco  . . 

('handler  Motors  . 

('hieago  M.  &  St.  P . 

Chicago  Kork  Is  . 

(*hile  ('opper  Co . 

('hino  ('opnrr. . 

Colorado  Fuel  . 

Consolidated  (ias . 

('ontinental  ('an . . 

('orn  Products . 

('rucihle  Ste<»l  . 

Cuba  ('ane  Sugar . 

('ohimhia  (las . 

Kndi<*titt  .1  . 

Krie  Railroad  . . 

Famous  Players . 

CH'neral  Kleotrie . 

(Jenera!  Motors  . . 

(toodrieh . . 

(rreat  Northern  pref . 

(treat  Northern  Ore. . . 

(lulf  States  Steel  .  .  . . . 

Inspiration  C<»pprr . 

Internal.  Harv.  N.J . 

Internal.  Nickel . . 

Int.  Merc.  Marine . 

I)o..  prof  . 

Internal.  Paper  . 

Kelly  Springfield  . 

Kennreott  ('opia'r . . . . . . 

Iichigh  Valley . 

Maxwell  Motors  . 

Miami  ('opper  . 

M.  St.  P.  A-  S.S.  M . 

Missouri  K.  and  T . 

Missouri  Paeilic  . 

National  Knamcl  . . 

National  licad  . 

Nevada  ('onsol  Cop  . 

New  Haven  . 

Northern  Paeifie  . . 

Pan.  .Amer.  Petrol  . 

Pennsylvania  K.  U.  . 

Pere  Marquette . 

Punt  a  Sugar  . 

Pierce  .Arrow  . 

Pri'ssed  Steel  Car  . 

Kay  (‘on.  (%)pfK‘r  . 

Heading  . 

Uepuhlie  Iron  &  S  . 

Roval  Dutch  . 

St  Louis  vV  S.  F . 

Sinclair  ( ‘onsnlidated . 

Sloss  Sheffield  . 

Southern  Pacific  . . 

Southern  Railway . 

Do.,prfy  . 

Stromberg  ('r . 

Stiub’baker  . 

Tennessee  ('opper  . 

Texas  Oil  . . 

Texas  Pacific  . 

Tobacco  Prod.  ('o. . 

Onion  Pac^ic  . 

O.S.  Indi.'^.  .Alcohol . 

r.S.  Rubber . 

U.S.  Steel ....  . 

Do.,  pref . 

Ihah  ('oppi'r . 

Vanadium  . 

Westinghousc  . . 

While  Motor . 

Willys-Overlaiv)  . 

Wilson  Packing  Co . 

Worthington  Pump . 


(ramiahed  by  9bettraon*H4mintU  A  Oa) 

Nov.  21,  1024  Nov.  26,  1924  Net  (-hange 


14*4 

—  *8 

41 

42?4 

t  IN 

27k 

27 

■ —  '  i 

l.=S0k 

147 

—  3li 

17k 

17', 

-f-  .‘'4 

85  k 

85 

-  'i 

3t 

22 '-2 

'22 

83'* 

84', 

’<i 

83'* 

80 

f  2',i 

10 

4F4 

•  \H 

47  k* 

,50 '4 

t  2M 

128k 

129'8 

-■  1  !4 

.57  k 

01 

f  3>4 

38';. 

38', 

‘  ?1i 

112 

112’, 

’ii 

1 7  k 

17’, 

!< 

121k 

120', 

--  2  , 

69 

70 

•i-  "14 

44k  ■ 

4,5*4 

•  U'i. 

33*4' 

23A4 

153^ 

33)4 

J??'* 

_ 1 ,, 

47*4 

47'4 

.31 

30 » 4 

_ 

IHk 

!7k 

46  k 

16 '4 

4-  1 , 

n3M 

31 

21k 

26k 

■  I'i 

3Hk 

30> 

-f  I  ', 

76 

7.5  ‘  a 

— 

59 '  -. 

62 

-  ■J '  -i 

38  k 

13'4 

•  5'ii 

65 

69 

•  t 

14 

I.) 

-  1 

41*4 

4:>'4 

)  '2 

67 

67  k 

-  '4 

31»4 

31 

0',* 

87k 

90 

270 

267 

3  ' 

.58  k 

5!> 

‘4 

32 '» 

.34  k 

.  -2', 

70  k 

(59'  » 

— 

36  ‘  i 

39  ‘ 

f  3 

77'  * 

81  ’  g 

( 

27  k 

28'  « 

103 '4 

103 

'  '  4’ 

20  4 

24 '  . 

■  3’, 

I2'i 

13’ 4 

1 

43 

11k 

18'.$ 

.50 

■  d; 

16 

I7k 

■  1% 

t«k 

19 

'  '  8 

69  k 

70 ' .. 

;  )  '4 

78 

76  k* 

—  ''2 

I2'  •. 

— 

~  ‘ 

26 ''q 

27 

32 

31 

1 

23  k 

26*4 

■  2',2l 

L56 

1  56 «  , 

1- 

M  k 

1 

30*2 

.30  ’  „ 

70 

(.9 '4 

_.  1  1 

55  k 

51'  . 

*1 

65'  1 

61*4 

’  2 

43  k 

1.5 

■  ' ''  1 

ink 

11  k 

'  . 

50 

15 

16k 

..o-;! 

6S 

68 

48'  . 

52  ‘  4 

•  3  k  1 

46 

46  k 

•i  1 

.56^  g 

56 

J  «  1 

It;’ g 

17 

751 . 

79'j 

»  *  i 

101k 

102 

!  k 

i4k 

75' J 

4  1*1  ! 

79 

78  U 

' .  1 

(;9 

(>8 

•  1  ' ; 

40’  i 

42  k 

2'k 

8 

43’^ 

'  .13'--a 

Ilk 

•1 1 

69 ' « 

71 

148 

149  k 

i  !I" 

81 

8.5’ H 

.36 

38*4 

2' 1  i 

115‘-4 

n8’» 

1  2''’4 

t21'» 

122 

* 

79  F, 

HO 

27 ' 2 

29  k 

fit-k 

65 

t  **  k 

67 

67-4 

■i  ‘  * 

8'k 

9' 4 

d- 

DIVIDEND  NOTICES,  ETC. 


The  Royal  Bank  of  Canadr 


ANNUAL  MEETING 

The  Annual  General  Meeting  of 
the  Shareholders  of  the  Bank 
will  be  held  at  the  Head  Office,  147 
St.  James  Street,  in  the  City  of 
Montreal,  on  Thursday,  the  8th  day 
of  January,  1926,  at  11  o’clock,  a.m. 

C.  E.  NEILL, 
General  Manager. 
Montreal,  December  1,  1924. 


CO.\SODTDATF,I»  STATEMEYT. 

12  Mod.  rnd.  Sept.  30. 

1!»24  1323 

$78,513,133  $7n.787,!>4n 


MINING  MARKET 


.$28,854,376  $25,787,481 
.  1,442,256  167.2U2 


f;i-ns.<  <'ain.  . 
other  c.\p. .  . 

•Wt  ini’,  op.. 
Other  net  ine. 

Total.  .  .  - 
rjecluction.«; 
Int.  eharges  . 
I’fd.  div.  sub.s. 
-Minority  int.  . 


Total  deduc..  .$13,244,834  $11,070,423: 


Sh.rc  saies  Open  High  Ixiw  ('lose 


.$30,296,632  $26,954,683  ; 

.$  9.936,591  $  8,385.613 
.  2.266.560  1.723,664  . 

.  1.041, 678  961.144  i 


10,000 

27,70(t 

67,000 

56,500 


6'i 


3.500 
17.100 

3.500  1 

54.622  16 

6,018  12  SO 


Ralanee  . 
Deprec. .  . 


.$17,051,798  $14,884,261 
.  7.844.218  6,195,643 


$  9,207.579  $  8,688,617 

Div.  of  K.A.  pfd  1.191.932  1,1  11.125 

$  8,012,617  $  7.5  47,492 

Div.  on  X..8.  com.: 

Cash .  1.7-30,290 

Com.  .-tock.  .  .  *2.717.102  »*1, 170.393 


To  .snrp.  after  all 
div-i.  and  res. 
for  12  ino.s.  ..  $5,265,545 
Total  to  deprec. 
res  and  surp 

after  all  divs.  $13,109,761  $10.81 


$4  616.809 


.152 


•Underwritten  on  ha.«is  Bivinpr  j 
stockholders  option  of  receiving  $5.-  • 
779,105.20  ca.sh  in  lieu  of  dividend  ! 
Stoclv.  i 

•♦Cnderwritten  on  hasi.s  givins 
stockholders  option  of  receiving-  $2,-  i 
3)0.786  cash  in  lieu  of  dividend  i 
stock.  i 


Public  Utilities 
^  Earnings  Reports  I 


43 

3 

1  73 


>.  MKXICO  POWKR. 

1921 


1923 

r  ictnber — - 

(Irns:*  .  •  •  $52,9j>f> 
N>t  ....  39,71fi 

D^  mo?,  rrid  . 

Sept.  30 — 

(Jrods.  •  .$482,079 
Net  •  •  •  345,962 


$7I.8R1 
o  3 . 3  0  u 


Inc. 


$18,925 

18,559 


26..5(M> 
1 1 ,000 
322.000 
7,255 
12.0<'O 

8.0(M» 

8.500 

30.500 

0.500 

1,945 

10.200 


39.8.50 

1.500 
11.100 

23.100 
3,600 
1  .otm 
5,000 

13,500 

660 

36.100 
12,700 
12.825 
23,9*'>o 
18,950 

1.100 

41,250 

21,000 

11,430 

90.100 

2,000 

76.600 

1,100 

8,700 

5.500 


S5K4.9.59 

433.131 


$102,880 

87,168 


Weekly  Railway  Earnings 


4,000 

250 

8.700 

8.(KM» 


16^4 

I’l 

I  =*4 

li  35 

5^| 

9'4 


23  V, 


1  14 
35'.. 


1  18 


3  79 

irc. 


2  10 


2  32 

13*4 


1  37 


16=*4 

11?4 


14  15  12  >0 


Toronto  Mining  Market  Transactions  for  Week  Ending  Nov. 
I  «.Di,3. J.1.V  ^  ,  Furnished  by  Stobie  Forlong  &  Co.,  Toronto. 

49,658.757  15.000.458  1924  Price  Range  STOCKS 

_ _ '  High  Low 

GOLD 

2U  Apex  . . . .  . . 

20  Argonaut . . . 

3  Atlas  . . 

1 5^8  Baldwin . 

2  Beatty . . 

4V4’  Bidgood  . . 

2H  Buckingham  .... 

3V3  (‘olumbus  Kirk.  ,  .. 

14  Cons.  W.  D.  Lake.. 

12  25  Dome  Mines  ..... 

16  Goldale  . 

1  Gold  Rf'cf . 

m  Hattio . 

1).70  Hollinger  Com . 

5  Hunton  . 

Indian  Mines  .... 

7-  Inspiration  . 

7  U  Koora  . ,  . , 

1.3*2  Kirkland  Lake  , 

.3  46  Lake  Shore 

15,05  McIntyre  . 

14  00  Moneta  . . 

.30  Night  Hawk  . . 

1912  Newray  Mines  .... 

1  Pore  Crown 

10  Pore.  Davidson  Com 
9^4  Preston ... 

1 7  Skead . 

1  05  Teck-Hughes . . 

1  C  Thompson-Krist .  .  ,  . 

35'  Tough  Oakes . . 

7  Vickers  .  . .  . 

95  Vipond  Con . 

1  Wasapika  . 

3  West  Tree  . 

2  75  Wright-Hargreaves  . . 

sn^vEB 

13*4  Beaver . . 

30  ('apitol  . . 

39  (’an.  I>orrain  . . 

56  Castle-Trethewey .  ,  , 

Clifton  Con  . . 

J  1.5  (/oniagas  . 

CroWf-n  Reserve.  , , .  . 

Everett . 

Keeiey  . 

6  L.,akpside  Lorrain .... 

4  I.*a  Rose  . 

11  Lorrain  Cons  . 

1  08  I./orrain  Trout  I,ake. 

9  McKinley-Darragh  . 

2  33  Mining  ('orp . 

5  85  Nipisaing..  . 

1  ?4  Ophir . 

7  Peterson  liSke . . 

17  Temiskaming . 

7  Trethewey  . 

Jl’a  Wettlaufer . 


Net 

Change 


20  15 
5Ui 

10 

15  60 


28 
4  20 
18  50 
21  20 
96 


1  34 


25 
1  10 


4  00 


79  Vi 
\9U 
2  25 


2  66 
26 
29 1 2 
30 
1  16 
163, 
.3  98 
6  65 


32)2 


6  —  I'i 


14  15 
!6»i 


Montreal  Unlisteil  Market 

Furnlshert  by  Balfour,  While  &  Co. 


DIVIDEND  DECLARATIONS. 


35 


Alabama  Traction  pref . 

Do  ,  Common  .  . . . 

Alberta  Pacific  Grain  7^r  pref  .  . 

Do  ,  ('ommon . 

Anglin  Norcrow*  . 

Argonaut  Gold  . 

Relding  Corticelli  7^r  pref  . 

Do  ,  ('ommon . . 

Belgo  ('anadian  Paper  pref . 

Do  ,  Common . . 

Brandram-Henderson  77f  pr“f 
Do  .  .3%  Common.  X  d  IS 
British  .American  Oil  <'o  Ltfl 
('anadian  ('ar  &  Foundry  Not»*s. 
Cooksvile  Shale  Brick  pr«  f  .  . . 
(■ooksville  Shale  Brick  ('ommon 


93’ j 


23 'o 

1*4 

'l(t>4 
17*4 
1  16 

40 

9’4 

1  25 
2 

3  80 

22 

36 

Uu 

8 

2  10 
50 

t; 

“15 

18*  . 
1  37 


15W 


ID,. 


1  12 
:i8»4 


3*4 


70)2 


1  35 
9 

2  15 


7\ 


Toronto  Stock*. 


CANADIAN  PACinO  R.UhWAY  GROSS 
EARNINGS 

1824  1923  Sine  Tan.  1,  Incmaa* 

1924  ov,rl92T 

ArersT—  I  $  I  $ 

4ih  w«k  4,697,000  5,39.5,000  106  643,000  9.55,000 

.SEPTEMBER- 
li„  »«li  2  929  000  .3,192.000  m.572.000  692.000 

2ndwwk  2.967,000  3..547.flOO  114..539,n00  112,000 

3rd  .3,516.000  4,021,000  118,0,50.000  d398,000 
4th  w„k  5,481,000  6.36.5JMK)  123,.531,000  1,282.000 
OCTOBER— 

l»t  »^k  4.398.000  4,!I7«.000  127,929,000  dl.86n,000 
2nd  w«k  4,214,000  5.193,000  1.32.143,000  d2.839.00n 
3fdiwk  4,395,0')n  5,201.000  136.538,000  d3.706.00n 
4th  wmk  6.209,000  8,113,000  142,747,000  d5,60t>,000 
NOVEMBER— 
l(t  w«k  4,507,000  5.397,000  147,254,000  d6,499.000 
2nd  reek  4,314.000  .5,392,000  151,.568,000  d2,477.(KX) 
3rd  week  4.2.50,000  4,911,000  1,55,818,000  d8, 138,000 

CANADIAN  NATIONAL  RY3.  GROSS 
E.ARNIN06 

1924  1913  Since  Jan.  I  Increaie 

1924  over  1923 

AIGCST—  I  I  6  $ 

4tbweek  6.109.614  7,168,372  157.173,166d5,310,687 
SEPTEMBER— 

ill  week  4.042,709  4.741,513  157,2I,5,87,5  d6.0l0.092 
2nd  week  4,099,773  4.159., 543  161,315,648  d6.560,883 
3rd  week  4,381.293  5.051.841  165,696,941  d7,23l.412 
4th  week  6,787,684  7,208,215  172,4*4,625  d7,*52,942 
OCTOBER— 

let  week  4  8S:..363  S.,-.37,.50S  177.366.988  d8.308.088 
2nd  week  5.138.847  5.891.610  182., 506.835  49.060.851 
3rd  week  5.141..308  5.902.418  187,647.233  d9,821.87l 
4th  week  7.878.090  8,926.236  195,325.323  d  1 1,070.018 
NOVEMBER— 

Ut  week  5.3)1.894  5.361  781  200.527,217  dl  1.249,905 
2nd  week  4,927..568  5.845,2.56  20->.4.54.785dl2.167,56'I 
3rd  week  4,883,351  5,779..3.52  210,33.5,636d  13,066.995 

d  Decreaee 


Rie. 
61  la 


If  you  are  a  holder  of 
Stocka  and  Bonds  not  list¬ 
ed  on  any  stock  exchange, 
we  shall  be  pleased  to  fur¬ 
nish  you  with  market  quo¬ 
tations  on  same. 

G.  C.  WILLIAMS  &  CO. 

Specialists  Unlisted  Stocks  and 
Bonds 

McKinnon  Bldg.  Toronto 


Abitibi  P  . . . 

Am.  Sales  . 

Do.,  pref . 

At.  Sugar  . 

Do.,  pref . . . 

Barcelona . . 

Bell  Tele  . 

Bird,  pref . . 

Bras.  T.  L . 

Brompton . . . 

B.  (  .  Fish . 

B.  E.  SteH  . 

Do..  l«f  pref  . 

I)o.,  2nd  pref . 

Burt  F.  N .  1 40 


90 


138N 


\h 

29k. 


139 


C.  Bread 
Do.,pr»f 
C.  ('.  &  F.  C..  , 
Do.,  pref.  ,  . . 
Can.  C cm  .  .  . . 

Do.,  pref  .  . . 
(*.  I.  Alco  .  .  .  . 

Can.  St.  I . . 

Do.,  pref  .  , 
('.(i.E..  pref  . . 
(■an.  Ijoco  ..  .. 
I>o.,  pref  .  . . 

c.r.R . 

Can.  Salt  .... 
('y.  Dairy  .  .  , 
Do . ,  pref .  .  . . 
(*n.  Smell . . .  . . 

Con.  Gas  . 

Daviee  W . 

Detroit  U  .  . .  . 
Dom.  ('an.  . .  . 

Do.,  pref  . 
Dom.  ('oal  .  .  . 
i>om.  Rad  .  . . 
r)om.  Store 
1^0..  prof .  . . 

Dom.  Tel  .... 
Dul.  Supr  ,  .  .  , 

East.  The _ 

D').,  pref 
P'ord 

Goodyear,  pref 
I.  Mlg..  1  pref 

K.  E.  Hotel.  .. 

L.  Sup..  Cp.  .  . . 
L.  Woods  .... 
Laurentide  ... 
Mackay 

Do.,  pref 
Maple  tjeaf  .  . . 

Do.,  pref  .  . . 
Men.  L.  P 
Do.,  pref  .  . . 
Ogilvie 

Pac.  Burt . 

Penmans  . 

P.  Hope  S .  . , . 
P.  Rico  R 
Do.,  pref  .  . . 
Prov.  Pap  .  . . , 
Do.,  pref  ... 


90 

101  »i 
90  »♦ 
90' J 
88 

105' i 

20U 

13k 

f>5 
.56'  i 


16?  4 

169 

20 


Rogers . 

I  to.,  pref . 90 

RuesNLC . 28 

Do.,  pref  . *<0 

Saw.  Ma.,  pref . 

Shred  W  . .  110' 2 

Span.  Riv  .  .  .  105 

I)o..  pref  .  113 

Stan.  (..  pref  .  83 

SU  of  (’an  .  83*  2 

Do.,  pref  .  107 

Ster.  ( ‘r)al  10  k 

Tonke  B.,  pref 
Tor.  RIy 


l)i  j  Canadian  Westinghouse 8^  Com- 

4  -•  '4  mon  . 

,  •  I  ('ockshutt  Plow  7^r  pref  .  . 

9  k  Vs  ;  Dom  Power  &  Trans  7* ,  pref  . . 

24  *  k  I  Do ,  ('ommon . . 

3  98  !  3  I  Dryden  Paper . 

15  20  '10  !  Eastern  Engineering 

15  *  3  j  Famous  Players  8‘ <  pref  . 

.....  j  Do  ,  ('ommon  . 

23 ’2  . I  Gunns  Ltd  7*’^  pref 

1  . j  Hollinger  ('onsolidated  (eild 

.  Mines  13'’^  13 

9k  .  International  Milling  7k  pref  9 

17*4  I  'i  J  Imperial  Gil  12k  U 

1  15  •*  1  ;  Imperial  Tobaeco  ('anada  •»' , 

‘  ('ommon  . 

39  —  3*2  :  Illinois  Power  pref  7k  9 

9  .1  Interprovincial  ('lay  Prr>dur!.s 

1  22  -$1  I  ^  Ltd  pref 

2  -t  ’"'•I  Keeiey  Silver  Mines  ...  2 

3'k  :  Laurentide  Power  5k 

3  70  —  9  D>ews  Theatres  Metro  7k  pn-f 

*  Do  ,  (.Common 

20k  1  j  Loews  Theatres  Montreal  Tk 

36  -  ^4  pref  ....  2 

55  I  1  to  .  ('ommon 

72  —  2  k  l»ew8  Theatres  Toronto  "k  nr*  '  ♦»' 

6k  —  ’2  •  Do,  ('ommon  2 

2  10  ...  ;  Diews  Tlu'alres  Oltawa  7' .  pref  2: 

19*4  —  k  I  Do,  Common 

5k  —  i  Lo'*w«  Th#*atrefe  Dmdon  pref 
2  21  —  1  i  Manitoba  F^iwer  Com  2- 

11k  **1  '  Marconi  of  Canada  1  2 

'  Mil  ('ity  4-  Diatricl  Bank  .  17' 

18*2  ■  2*.»  !  Mount  Royal  Pref . 

1  35  —  2  j  Do ,  ('ommon 

9k  1  .  Mutual  Oil  I 

2  49  --  8  ,  National  Brick  Pref  ...  6 

Do  ,  Common  P 

National  Steel  Car  .  L 

Paton  Manufacturing  ('o  Com  3 

Robt  Simpson  6^  r  pref  9' 

Southern  Canada  Power  6k  pref  9 

St  Maurice  Power  (’o  Lyd  7' 

Sterling  Hank  8 '7  11' 

Tram  Power 

Western  Grocers  7k  P'ff  2! 


12^h 

27’  j 


55  k 
98  ‘ 


116 

8Hk 

81' 


460 
89' j 


'21 

3k 


ii«k 


Tri-(’ify  . 

Tuckett  .... 

Twin  Cy  . 

West  (*.  F . 

Winn.  File  . 

I  lo..  pref  .... 
Rankn. 

(  ommerre  .... 

Dominion  . 

lmp<»riRl . 

MoIsoom  . 

Montreal 

Nova  Sco . 

Royal  . 

Standard 
Toronto  .  . 

T'nion 

Loan,  Trust. 

Cxn.  Lnd 
(’an,  pert 
Cent.  Can 
(  0!.  invest 
Ham.  Pro 
Hur.  &  E. 

Do.,  20  p.c.,  pri 
Lnd  Bank 
Nat.  Trst 
Ont.  Lan 
Real  Kst  .  .  .  . 
Tor.  (.  Tr  .  . 
Tor.  Mlg. 


113' 


192'2 


2.32*2 
170 
1 90 \<j 


Investment  .Returns. 


Company 

Can.  Bank  of  (.'omm  .  . 

A,«k  j  Koyal  Bank . 

.....  Do.,  bonus . 

—  Rank  of  Toronto . 

'  Fam.  Play.  Can.,  pref. 

Union  Bank . 

,  ;  Bank  of  Mont . 

'•*1  Do.,  bonus . 

r,II  !  McIntyre  Pore . 

iiij  ’  Banque  d’Horhelaga  .  . 

•  •  ■  i  I>om.  I'inan.  Corp .  .  .. 
j  Lake  of  Woods,  Com  . 

1.,  '  Do.,  jiref . 

!  Hollinger  Cons.  K.m. 

'  Brand-Henderson.Com. 

!)9  Imi)orial  1)  I . 

Can.  Par.  Ry . 

'  Oitilvie  F.  M.,  pref  .  . 
71':  '  Internat.  Mill,  pref  .  . 

I  Dom.  Stores  .  .  pref. 

’  i  Slier.  W  illiams  Can. 

3  .50  I  Com  . 

'  Do.,  pref  . 

Slerling  Coal.  Com. 
W’abasso  Cotton,  Com. 
Dom.  Radiator,  pref. .  . 
R-.  Mont.  Loan  &  ^iort.  . 
1J.5  Markav  Coys.,  Cotn  . 

■'I  Do.,  prrf 

.75  Interprov.  Brick,  pref. 
Mutual  Oil 

•p,  Mont.  Cottons,  Com  . 

7(»  ■  Do.,  prrf  . 

;«>  Can.  Conn.  Cotton, prf. 

a,  Dom.  Gla.ss,  Com . 

%.  Do.,  pref . 

Dom.  Bank  . 

J,;,,  Do.,  bonus  . 

an  .Molsons  Bank  . 

5  t  Lake  Shore  ... 

J:'.’  Ottawa  &  Hull  Pow. 

‘  [)ref 

Can.  (’ar  &  Fflry.  pref. 

Do.,  arrear.s . 

‘It:  I  t'an.  Landed . 

'-yi  Bank  of  N.S . 

'  js*  Dome  .Mines  ... 
ao's  Brand. -Henderson  pref 
Banque  Provinriale 

•  Includes  latest  declaration 


Yearly  Div. 
Rato  Declared 


Date 

Payable 


Record 

Dat« 


Paid* 

1924 


BANQUE  D’HOCHELAGA 


NOTICF;  is  ^  hereby  given  that  a 
dividend  of  two  and  one-half  per 
cent.  (2(4%)  (being  at  the  rate  of 
10%  per  annum)  has  been  declared 
by  (he  Diretdors  of  the  Banque 
d'Horhelaga  on  the  paid-up  capital 
stock  of  the  Bank  for  the  qnartei- 
ending  on  the  30th  November.  ]!)24, 
This  dividend,  hearing  No  135,  will 
bo  payable  at  the  Main  Office  or  at 
the  branches  of  the  Bank,  on  or 
after  the  first  day  of  December.  1024, 
to  (he  Shareholders  on  record  at 
three  o'clock  in  the  afternoon  of 
Novembei-  15th.  1024. 

By  Order  of  the  Board. 

BEAUDRY  I.K.MA.N, 

Oeneral  .Manager. 


Barcelona  Traction,  Light  and 
Power  Company,  Limited 

( lni-(.i-|)or,-itc(i  iiiKlor  tli.-  I.aws  of  the 
Dominion  of  <'iin;ul.-i) 

'To  the  II(>ldri-.-<  of  the  .5 '..'^5  l-'il-.-st 
Mot  Igiigi-  Itoiidv, 

NOTK’K  I.S  IIKIIKBV  (515  KN’  TIt.-\T 
in  .-u-.-oi-dam  ■■  willi  the  rosoliit ion.s 
lia.-^.sorl  .-,1  (ho  mo. -ting  of  tlio  holdor.s 
of  tlio  ni>o\o  iioml.-^  |)old  on  llio  l.*.5tli 
•liino.  inji.  Coupon  No.  L’ll  duo  Isi 
Doiomlior.  ISL’I,  will  lio  (uHii  on  .and 
aftor  dial  dale  in  Itiii  >-o|ona.  Spain, 
at  dio  offin-.s  of  .tlossr.-;.  .\inus  Cari, 
I’iiMo  ilo  draria.  in  (H-.-o'la.i  a  I  I  ho 
tixid  lali-  of  .'idoj  poi-  annum  in  full 
di.ichaigo  of  surii  tialf-yoarlv  inlor- 
I  .'(  roiipon 

Coui>ou.«  of  (ho  fai  o  value  of  fn.Ktn 
Will  ai-roi  diiiKly  rnlillo  (lie  lioldoi.s 
lo  i‘i'i'Oivo  po.soi.a.-i  13,7.5  aud  rou|)ons 
of  t  lie  face  value  of  fj.lo.il.  will  en- 
Ijlle  hnidei'.s  |o  lei-rive  |ie,,r(a.s  66  7,5. 

Ilolder.s  have  (lie  o)>(ion  of  eolleel- 
iiig  die  aliove  pe.vela  inleii-af  at  Tlie 
Caiiadian  Haiili  of  Comnieiee.  3,5  King 
Street  \Ve.s(.  Todinto.  Iu  Canadian 
Cuireney  a(  dte  eunent  cate  of  ex- 
ehange  lietween  Mailt  id  and  Tciionlo 
for  die  day  upon  wliieli  siieli  eonpons 
are  iireaenled  for  pa.iinent, 

|)aled  till.-.  2  i  dl  da.v  of  Novemlier. 

dU'l. 

Fur  J!.MtCl-;i,().V.\  TI!ACTI()\.  MdllT 
.AND  I'OWKIt  I’OMI’A.NV. 
I.I.MITi;!'. 

II,  II.  4|orry,  Seere(.-tr\. 


Barcelona  Traction,  Light  and 
Power  Company,  Limited 

(Ineorporated  under  the  I.aw.s  of  the 
Dominion  of  Canada) 


12 

3 

q 

Dec. 

1 

Nov. 

15 

12 

12 

12 

3 

q 

Dec. 

1 

Nov. 

15 

12 

12 

•> 

Dec. 

1 

Nov. 

15 

2 

2 

i'i 

.3 

q 

Dec. 

1 

Nov. 

16 

12 

12 

8 

«> 

q 

Dec. 

1 

Oct. 

31 

8 

8 

4 

1 

q 

Dec. 

1 

Oct. 

31 

4 

4 

8 

0 

(I 

Dec, 

1 

Nov. 

16 

8 

9 

12 

3 

q 

Dec. 

1 

Oct. 

3 

12 

12 

0 

Dec. 

1 

Oct. 

.31 

0 

2 

20 

5 

q 

Dec. 

1 

Nov. 

1 

20 

16 

10 

2  V2 

q 

Dec. 

1 

Nov. 

15 

10 

10 

s 

q 

Nov. 

30 

Oct. 

31 

s 

12 

.3 

q 

Dec. 

1 

Nov. 

22 

12 

12 

q 

Dec. 

1 

Nov. 

22 

7 

7 

l.l 

1 

Dec. 

1 

Nov. 

13 

13 

13 

4 

1 

(| 

Dec. 

1 

Dec. 

10 

4 

4 

75(' 

q 

Dec. 

1 

Nov. 

15 

$3 

$3 

10 

2)2 

q 

Dec. 

31 

Dec. 

1 

III 

10 

7 

«i 

Dec. 

1 

Nov. 

20 

7 

7 

7 

1  U 

q 

Dec. 

1 

Nov. 

20 

7 

7 

8 

4 

s 

Jan. 

1 

Dec. 

li 

li 

1  '2 

q 

Dec. 

31 

Dec. 

15 

r, 

H 

7 

1  ", 

<i 

Dec. 

31 

Dec. 

15 

7 

7 

1 

! 

<i 

Jan. 

0 

Dec. 

20 

4 

4 

$4.00 

$1 

>1 

Jan. 

2 

Dec. 

15 

■14 

$4 

7 

I’t 

<! 

Dec. 

1 

Nov. 

2f> 

7 

7 

12 

3 

<1 

Dec. 

15 

Nov. 

30 

12 

12 

7 

<i 

Jan. 

0 

Dec. 

(i 

7 

7 

4 

1  ^ 

<1 

Jan. 

•> 

Dec. 

(i 

4 

4 

7 

<) 

Dec. 

1 

Nov. 

20 

7 

7 

oOc 

12 '2< 

Dec. 

15 

Nov. 

15 

50c 

50( 

(i 

1  ''. 

(| 

Dec. 

15 

Nov. 

30 

H 

ti 

7 

1  ".4 

q 

Dec. 

15 

Nov. 

.30 

7 

7 

8 

2 

<1 

Jan. 

2 

Dec. 

15 

8 

s 

1 

T". 

(i 

Jan. 

2 

Dec. 

1 5 

7 

7 

q 

Jan. 

2 

Dec. 

15 

7 

7 

12 

1 

12 

2llc 


()  Jan.  2 
q  Dec.  15 


1 


(1  Dec.  15 
1"(  (1  .Ian.  10 
5  '  I  ()  -Fan. 

2  '  ■>  <1  -Ian. 

4  Jan 
50c  ((  Jan. 

1  -*4  (1  Jan. 

21-4  <i  Dec. 

J  Not  available. 


10 


20 


Dec.  15 
Dec.  1 

Nov.  30 
Dec.  20 
Dec.  20 
Dec.  1 5 
Dec.  10 
Dee.  3 1 
Dec.  1 
Nov.  15 


10c 


14 

10 

to 

.$2 

7 

<» 


1^ 


3'  , 

10 


.  Plus  arrears  paid  off. 


Standard  Oil  Stocks. 

1  —  Anglo-.Amcriran  .  17 '4 

2 —  Ailanlic  Rfg  (’om .  ^^'4 

3 —  Atlantic  Rfg  ,  pref . 1 12 '4 

4 —  Buck  Eye  Pipe  Ijne  .  62 ‘  a 

5 —  Eureka  Pipe  Line .  90 

6  •  III  Pipe  Line  . 132 

7 — Imperial  Oil  . 


219k 

98  4 


17k 
91)i 
114 
63 '4 
92 
135 
II4 


9  -  Intpmational  Pftc  . .  . 

23  k 

237; 

10  -National  Transit 

...  22' i 

23,4 

11  —  N  Y'  Trandt  . 

. .  .  6.5)  2 

88 

12 — Northern  Pipe;  Line. 

.  .  82 

83 

13  -Ohio  (Jil  .. 

.  ..  filk 

84»i 

1 4  —  Prairie  Oil  &  Gas  .... 

...  206 

207 

15  —  Prairie  Pipe  Line . 

...  10.5 

loai-j 

16  —Southern  Pipe  Line  . .  . 

...  00 

92 

17— South  Penn  Oil  .... 

...  113 

I4r> 

18  -  Stan  Oil  of  Cal . 

...  fi2k 

fi2>4 

19—  I>o  lnd . 

...  filk 

61'. 

20  —  Do  ,  K  J  ('om  . . 

...  37'?'x 

.37N 

21—  IK) ,  N  J  ,  pref . 

...  118k 

listj 

22  —  Do  ,  N  Y  . 

...  44  k 

')4t4 

23--Union  Bank  Car  (km 

..  121 

123 

Ahitihi 

1 

61k 

Asbestrift  ('tirporation.  prof 

6 

69 '  , 

Bell  Telephone 

Brazil 

1 

J3Kk 
.53  ‘  i 

Can  (-ar  &  F'ourKirv  pref 

7 

90^$ 

(  an  (  $'menl  . 

H 

HH-k 

I  >0  .  pref  .  . 

7 

10.5«  . 

(  an  C'onvert  er*;  . 

7 

82 '  a 

(’an  ('ottons 

8 

108 

Do  .  pref 

j  (■  (t  Ehr  pref  (Par  valu'- 

'■ 

fM» 

’  $50)  .  .  . 

1  (  p  It  . 

!  f  *om  Bridrre 

1»» 

1 

1.5.5  k 
80'^ 

1  Dom  (fla««’  . 

7 

tlH 

'  I  )o  ,  pref  . 

7 

1  10 

i  Dom  'I'extile  . 

1 

6(5  ‘  J 

Do  ,  pref 

}  Howard  Smith,  pref 

H 

ll)9k 

Kt 

i  Kam  Power  .  ... 

H 

1(11'.. 

;  l^ake  of  the  AAood.®  ... 

12 

187 

!  1)0.  pref  .  . 

7 

121 

1  I..aurentide  ! . . . 

6 

84k 

'  Maekav  . 

7 

117'.: 

1  Mont  Cottons  . 

t; 

93  ?4 

!  Do  ,  pref  .  ...... 

7 

107 

M  I,  H  &  P  . 

7 

181 

I  Mont  Tram 

i  N.it  Broweri4‘s  (Par  Y’ahje 

Id 

177 

■  $2.5 ) 

1 

(>2 

Ogilvie  Flour  .  . 

'  Ort  Steel  Produets 

12 

1 

365 

42 

1  Ottawa  Power . 

:  fVnrnans  .  .  * . 

K 

97 

151 

'  I  )o  ,  pref  . 

6 

97 

1  Pub  Ser  of  N  J  ....... 

1 

66  k 

1  Quebec  Power,  pref . 

7 

1 05 

i  Shawinigan  . 

7 

IIM 

6 

112 

1  Do  .  pref  . 

7 

101 

;  So  C  an  f'ow  ,  prof .  . 

6 

97  k 

1  Spanish  River  .  .  . 

7 

105 

Do  ,  pref . 

7 

IHk 

Steel  of  Canada  . 

84 

Do  ,  pref  . 

7 

107 

St  Ijawrenc.^  Flour 

6 

65  U 

St.  Maurice  Paper . 

(> 

8.5 

Twin  City  . 

Wabasso 

1 

4 

.52 

.54 

:  5A  inni.  Ehc.,  pref 

8F-i 

Investment  Yields  on  Stocks  and 
Bonds. 


l'uriiishe<J  by  Wall  A  \Nntl.  I'oronto 


DominiOR  Glass  Company 

LIMITED. 


6  61 


Karikh. 

’  Can.  Bank  of  Commerce. 
I  dominion  Bank  . 
imp'rial  Bank  .  . 


Do  ,  pref  .  312 


^  MolsoriB  Batik 

).  Bank  of  Mfinfr4*a!  .  .  12 

^7  i  ijjjnk  of  Nova  Scotia  16 

Royal  Bank  of  Canada  12 
SUandard  Bank  of  Canadal2 
Bank  cf  Toronto  J 2 

l.’niott  Bank  of  Canada  H 

Loan  A  Trti*i(  4  onipaiiie 
Canada  Landed  I 'I 

Canada  Permanent  12 

Huron  A  h!rie  7 

National  Trust  12 

Toronto  ( icneral  Tru'it  12 

Preferred. 

(‘arada  Bread . 7 

.5  96  !  Canada  (-‘  ment  .  7 

6  16  ,  Can.  Gen«ral  Filectrie 
6  511  ( New)  .  7 

3  87  I  ('ily  Daii;  7 

5  65  ’  Mackay  (’omnanies  1 

‘  Maple  Leaf  Milling  ...  7 

6  45  :  North  Star  .7 

3  29  .  Stee  l  of  Canada  . 7 

I  C'oiniiuHi 

Bell  T(  lephone  . 8 

2  ’’  ’  '  Brazilian  ...  I 

2  /.'k  F.N.  Burt  .  .  Id 

?  !  Canada  ('em«'nt  6 

roeif'-K.  .  I') 

frr  (3ty  Dairy  .  .  3 

I  ('onsurners  (ja*  10 

Mackay  7 

J  A2  I  British  American  Oil  .  .8 
6  m  !  T»in  dity  .  I 

K  .‘i3  Bond^.. 

6  54  I  Telephone  M925i  •> 

9  ;  (Janada  Bread  (191D.  6 

7  06  i  Canada  (’ement  (1929)  .  6 

7  63  Can.  Steamship  Lines 

7.41  :  (1943/  .5 

8  28  I  Can.  Loromotiv"  '  1951).  .  ('• 

■  Rio  de  Janeiro  (1935) .  .  5 

Sao  Pauio  Tram.  (1929  )  5 

Spanish  River  Ex-Talons 
(1931) .  .6 


RaU-  Prici 
12  1*  196x3 
12  1*  193 
12  1=’'  186'^ 


6  97 


6  36  I  i. 
6  13 

4  97  ' 

5  93 


6  41 

5  79  ! 

7  07 


6  19 


6 . 73 : 


171 

256x3 

266 

233x3 

179 

199x3 

193x2 


Kl 


NOTH  1;  OF  OIVIIH:.M)S. 

Notice  Is  lierohy  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
,5  (ill  I  cent.  (l$i%)  has  been  declared  on 
;]ii';|(ht>  PREFERRED  .STOC  K  of  Iht! 
7  (Mi  Coniiiany  for  the  (juarter  ending  tlie 
'‘•"'i31st  day  of  December.  1324. 


To  thr  Holders  of  the  I'rior  I.iru 
"A**  Tlotuls. 

NDTICI-:  I.S  MIHtl-;iiV  CIVKN  THAT 
tlic  Coupon  K’uiuh.-i-  in  in  ro.speot  of 
tlip  intcrc.vt  dup  ami  pa>-Ml>lr  on  the 
1st  Ki-opmlu-r.  I!)2I.  mi  llic  7  per  eppt 
I’rior  I.lPii  "A''  lioiifis  (Slcilint-  Issue) 
of  the  Compnnv  will  hr  paid  on  or 
aftPi-  the  1st  Dpi-Pinhcf,  t!)2l,  nt  Hip 
Itanli  of  Scotland,  ijt)  ttisiiopsgatc, 
l.ondon,  Rngland,  and  at  The  Cana¬ 
dian  ItanU  of  ComiiiPice,  2.';  King 
Street  West,  Toronto.  I’ayment.s  will 
!)■'  mad<‘  in  Toronto  in  Cjinadian  Cur- 
ronev  at  Hic  eiiirent  rale  of  exchange 
lor  the  d:iy  u|)on  whieli  .sueh  coupons 
are  pic.scnted  for  pa.vniPiit. 

D.-it^'d  tiii.s  2ltli  da.v  of  Novemlier, 
1821. 

l-'m  HARCKI.HNA  TRACTION.  1.1HMT 
.\.\D  I’()\VI-:i!  (’O.MI’ANI, 
Id.MITKD. 

K.  II.  .8lerry,  Seerclarv. 


The  Marconi  Wireless  Teleyrapti 

!  Co.  of  Canada,  Limited 

I  - 

;  NOTH  i;  OF  ANM  \l,  AM)  M’|;(  l\|, 
(h:m:ii\i,  )ii;i.|'im;s  ok 
Ml  AKFIIOI. Dibits. 

Th*  Anruinl  Gcncrnl  .Met'! inp:  nf 't he 
.‘*hMicholrir*i  s  nf  'PHI-:  M.MB'ON'I 

WIHIlI.KSS  TKLKGRAIMI  COMDA.W 
.OF  (WXADA.  MMITKf).  will  he  held 
.1 1  the  Mejid  Offici'  of  th»‘  ('oiiipanv. 

'  .MaitonI  HiiildinR,  M  St.  Sai  raim  ni 
'  Strei^t.  Montreal,  oji  Thin.N:da>  .  l  he 
IKth  <]ay  tif  Dccomhci,  1921.  at  Mlcvc'n 
I  of  tin*  <locl\  in  the  forenoon,  to  re- 
('Cive  the  I’cport  of  the  I  )j  reel  oiS.  to 
elect  IHreeior.s  fo)-  Hi $•  ensuMiK  xrar. 
and  for  the  li  an.-aelion  of  .such  otliej- 
I  hu.'4i!ie.‘i.«  as  may  he  hKally  nronnht 
;  hefoi  4‘  t  lic  .Mef  1  ifiR 

I  immedifitely  followinp-  the  .\nnnal 
Meeting  9  Spe<  |al  (Jeneral  MeeilUK  of 
Sh.'i  reholdei  s  will  he  h(dd  to  considei 
and.  if  deemed  advisable,  (o  ratif,\ 
j  and  confirm  1li“  enaclmenl  hy  the 
Directois  of  th*'  followin^^  I>.v-la\x. 
iiamciv  : 

•  nV-I)  \ ML  \  \  \  I. 

j  DK  IT  I'^XACI'l'Mi  (hat  the  lapital 
I  stoeK'  of  the  ('tnnpany  he  and  (lie 
!  same  Is  hereby  iedm‘ed  I  rom  Seven 
I  .Million  F'ive  Hundred  Tfioiisand  l»'d- 
I  lars  ( $7.590.000,00 »  to  n'liree  Mlllton 
I  Dollars  ($.3,000,009.00)  hy  redncinii  the 
j  pai  value  of  the  shares  from  I'wo 
I  Dollars  and  I'iflN  (’»  nts  (i52.5n)  ejn  h 
I  to  One  Dollar  ($l.9(»)  each,  and  fiir- 
I  ther  he  It  «riorte4i  dial  ihe  capit.'il 

*  stock  fixed  as  aforesaid  ni  'f'hree  .Mil- 
'  Jioti  l)o|lar<  ( *3.999.999.99 )  he  and  it 
:  is  lu'iehy  increased  to  S('Vc))  .Million 
j  f’lvc  Hundred  Thf»iisand  Dollars  (.$7.- 
j  50(L00()  09>.  sm  h  increase  to  con.*dsl  of 
'  I'onr  Million  I'ivi'  finndi’ed  'I'hoiisand 

(1.590. 009)  share.'/  of  (he  p.'U’  \allle  of 
One  Didlar  ($1.00)  each 
TDK  MAUCDM  \VI  UKM’.SS  Ti:i.K- 
GRATMI  (ViMDA.VY  DC  CANADA. 

I  JMrTKr>. 

,T()HN  D  LO\VRi:V. 

Secrrtar.v. 

Montreal.  November  21th.  1921. 
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.Notice  is  itlso  hcrcb.v  given  th.-it  :i 
dividend  of  one  »nd  itircr-quartiu-s 
per  cr-nf.  (1-)4%)  has  hern  declared 
on  the  ('OM.’VION  .STOCI-f  of  theCoin- 
p:iny  for  the  quarter  ending  the  31st 


International  Petroleum 
Company,  Limited 

XiiHce  III'  IMvidi'iid  No.  7. 


(;8i, 

;)!*  '  J 


169' i 
117 
:i.5?i 


)()0'1 

U)2h 

lU2'i 

71 


6  18,  The  above  Dividends  are  payable 
(.  52  ,  on  I-'riday,  ihe  2nd  day  of  .I.-inuary, 

7  ot  '  1025,  to  Shareholders  of  record  at 
i(»  00  the  close  of  business  .Monday,  the 
•’  ■’*  !  15th  (lay  of  December,  1!)2I. 

.5  78  !  By  order  of  the  Board. 

I  3  i  MERVYN  OFFER. 

(1  82  :  Comptroller  &  Secretary. 

5  -I;! ;  .Montreal,  2dth  .November,  1021. 
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Canadian  Car  &  Foundry 
Company,  Limited. 


I  Saw  It  In 

^ht  financial  Stmes 


,7  .\OTIf  K  OF  ni\  Ii)K.\D. 

6  7;  i  N'oticp  is  hpi-pby  given  that  a  (iivi- 

7  68  '  dctid  i<f  seven  per  cent.  (7%)  on  the 
j  paid-up  preference  stock  of  the  Coni- 

6.65  !  pany,  lieing  five  and  one-<|Uai  ter  per 

_  j  eeni.  (5'/4</r)  in  full  payment  of  all 

_  r-  .  ei  .  ;  arrears  in  dividends  and  one  and 

N.  Y.  Cotton  Exchanse  Prices,  three-quarters  per  cent.  for 

Eurnished  by  .lenks.  Gwynne  &  Co  the  quarter  ending  December  31sl7 

Open  Rich  Isi*  CIniiing  1324.  has  been  declared  payable  on 
■2395  2108  2280  2390  93  January  lOtli.  192,">.  to  shareholder.s  of 
record  December  36th.  1921. 

'  By  order  of  the  Board, 
j  A.  C.  BOURNE. 

Secretary. 

I  Montreal,  NoV.  Hist,  1924. 


January 
.March  .  .  . . 

May  . 

July . 

October 
December 
Spot  ('otton 


2422  2111  2110  2424-27 

2454  2477  2145  2158  62 

2455  2475  24. Vi  2157-60 

2350  2369  2348 

2376  2369  2S63  2375-79 

2425  unchanged 


j  is  hrr4*hy  nlvon  (liHt  a 

I  Df  25f.,  riiiti'd  Sfnti'.s  ('urr**nry,  pf'r  .‘‘bar*' 
htts  Ihm  II  iluclarf  d  hy  (ht?  Dlrvrtois  of  th*- 
'  Iti(*  I iiat rt  trnliMJfn  ('onipaii.N.  Limited. 

'  Hiid  thm  Ihu  satiiF  will  h**  payahN*  oti  tu* 
jiflDV  thi'  29th  day  of  Novrinhpr,  1921,  in  r*'- 
spiM  J  of  till'  sImrvH  spvcifi'.'d  In  any  TL’aror 
i  Share  Warraiit.s  of  the  C.’oinpany  upon  pre- 
j  senlatiori  and  dellver>’  of  the  eoupons  No.  7. 
!  auaehi>4l  to  the  said  In^arrr  Share  M  anants 
I  at  tile  following  banka  : 

The  Royal  Bunk  of  ('anada. 

I  dO  Chunh  Street.  Toronto,  ('anada. 

The  ranm'rs'  Loan  and  Trust  Companv, 
16-22  WilHarn  Sti*‘Ot.  Now  York,  N.V. 

10  Fanners'  I..oari  and  Trust  Company, 
Limited, 

I.’*  Cork.spur  Stpcut,  T,.ondon,  P.W*.,  Eng¬ 
land. 

I  on 

'  Tht»  Offices  of  the  International  Petroleum 
i  t.'ompany.  i.,irnited. 

56  Church  Stieet.  Toronto,  Canada, 
j  'Pile  payment  to  Shareholders  of  record 
whose  .Mhares  are  fully  paid  up  nt  the  close 
of  husuutis  on  tht'  2^!h  day  of  November, 
i  lt»2L  and  whose  share.s  are  represented  by 
'  registered  eenificatc.>i,  will  be  made  by 
j  theiiue,  mailed  from  the  offices  of  the  Com¬ 
pany  on  the  21Uh  day  of  Noveinber,  1921, 

1  The  Books  of  the  t'ornpany  will  b.'  closed 
I  on  the  29th  day  of  Novenib**r,  1021,  and  n»» 
Bearer  Shan*  Warrants  will  be  “split  *  on 
!  that  date. 

‘  P.v  (.>ider  of  the  Board, 

J.  i:.  CLARKE, 

,  Secretary. 

I  50  Church  Street.  Turonlo,  Canada, 
j  51th  November,  1921. 
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THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  28,  1924. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers- 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


41)9  UNION  AVENUE 


TELEPHONE  PLATEAU  hlib 


Canadian  Stock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


Stocks 
,  30  Active 
:  1 0  Pref. . 

:  I  5  Comm. 
1  5UtiUty. 


High 

1924 

109  62  Nov.  26 
,102.19  Nov.  26 
.  98.74  Nov.26 
!  5  7.91  Oct.  1  1 


Low 

1924 

101.74  May 
95.10  Jul.  12 
89.61  May 
140.83  April 


Week 

Nov.  26  Change  '  k  s 
!  l.lSlA  C 
0.70 
;1.43 
>1.24 


109.62 

102.19 

98.74 

157.13 


/Vctpjf  of  the  Week 
Relating  to  -  -  - 


SECURITIES 


YEARLY 

AVERAGES. 

10  Preferred 

15  Common 

5  Ltility 

1  ear 

Stocks 

Stocks 

Stocks 

1914 . 

80  87 

60.21 

137  32 

1915 . 

83 . 02 

67.51 

147.22 

1916 . 

S3  61 

66.40 

144  90 

1917 . 

HO.  85 

62.31 

130  87 

1918 . 

79,88 

65  25 

124.63 

1919 . 

93.48 

86  63 

133  43 

1920 . 

95  46 

93.41 

111.85 

1921 . 

83.71 

71.62 

106.98 

1922 . 

90  45 

81 . 92 

122  64 

1 923  . 

95  58 

92.37 

1’29.88 

1924  Clat  half)  .  . 

98  49 

92.76 

143  74 

30  Stocks 

74.96 

80.97 
85  .35 
79.93 
SO.  19 
96  05 
95 . 50 
83.21 
91.63 
99 . 69 

103.16 


MONTHLY  AVERAGES. 


ItritNIi  Empire  Sleel  rorporalion, 
I.lmifed:  Preparations  for  morrecon- 
oniir.al  .and  iriore  eoiicentrated  mining 
of  the  iron  ores  of  \Vat)ana  are  being 
rapidly  pushed  forward  by  ttie  corpo¬ 
ration.  ’J'he  work  of  electrifying  the 
piers  and  the  mine  hoists  is  going  on 
and  after  this  is  completed  other  rie-^ 
partments  will  Ix'  brought  into  line 
and  made  .as  modern  as  po.ssible.  The 
improvements  now  being  carried  otit 
will  no  (loiilit  reduce  the  costs  and 
increase  output  and  thus  place  the  op¬ 
erations  on  .a  more  profitable  basl.s. 
It  is  anticipated  that  next  year’s  ore 
business  with  European  countries 
will  be  large  and  the  corporation  Is 
getting  ready  to  make  the  most  of  it. 
Only  about  one-third  of  the  stock 


Qtie.,  w  ho  spent  several  w-eeks  at  the 
mills  in  British  (.^olumbia.  Tt  wa.s 
reported  that  a  large  quantity  of 
timber  had  been  cut  and  left  lying 
in  the  woods  for  nearly  a  year,  but 
lately  steps  have  been  taken  to  use 
this  in  the  manufacture  of  pulp.  Up 
to  the  present  over  .$2,200,000  of  de¬ 
benture  stock  has  been  deposited  un¬ 
der  the  terms  of  the  deposit  agree¬ 
ment.  Although  the  time  limit  for 
I  making  deposits  expired  on  August 
,  1st,  it  was  decided  to  extend  the  time 
!  for  a  couple,  of  months.  A  special 
j  committee,  consisting  of  Hon.  T.  W. 

I  .McOarry.  K.U..  Alexander  .Maclaren, 

'  and  T.  U.  ('ole  h.as  been  appointed  to 
deal  with  plans  for  reorganlz.ation, 

;  and  the  rniestion  of  the  sale  of  the 


ige 


to  the  presnt  all  mines  but  one  are  I,,  ... 

in  operation.  It  is  likelv  that  an- I  ‘'uostions  with  them 

other  mil!  will  he  closed  down  for  the  1 

I  capital  could  be  Interested  to  tho  ex- 

I  tent  necessary  to  commence  the  ad- 

('anadmMr.dloi.s  l.imited:  In  view  i  u'’ 

pany  could  be  pulled  through 

made  a  success. 


and 


of  improved  business  conditions,  the 
company  has  begun  opt'rating  the 
Uanada  mill  four  days  a  week,  in¬ 
stead  of  three,  which  has  been  the 
case  for  some  weeks  jtast.  The  Stor¬ 
mont  mill,  belonging  to  the  same  |  '  tmauu  aim  lor  expori 

company,  will  he  running  four  days  I trucks  and  produced  I1,T6( 
each  week,  commencing  this  week.  i  fluring  first  quarter  of  its  fiscal  year 
The  Dundas  mill,  for  whose  prodtict  |  which  includes  August,  September 


;  l.imite<L- 


there  has  bccu  ;t  steady  demand,  has 
been  runnin.g  full  time,  hut  of  late 
the  orders  have  been  coming  in.  in 
stich  volume,  that  it  has  been  found 
neccssar.v  lo  run  overtime.  The  out¬ 
look  in  the  cotton  industry  is  bright 
and  it  would  not  be  surprising  if  full 
Time  is  resumed  hy  the  Canada  and 
.Stormont  in  the  near  future. 

rniisofidnled  Mining  and  Smelting 
C'onipany  of  raiiadn,  l.itniled:  Ore  re¬ 
ceipts  at  the  comi>any’s  Trail  smelter 
for  the  w'pck  ending  November  14, 
amounted  to  .fi.GTtP  tons  from  the  com¬ 
pany’s  mines,  and  950  tons  from 
other  mines,  l''or  the  period  .lanu- 
ary  1  to  November  14  receipts  tot.allod 
370.714  Ions  from  the  company’s 
mines  and  34.566  tons  from  other 
mines.  405.280  ions  in  all. 

Sawyer- Massey  rompany.  l.imited: 

Th('  company  lias  pi-ocured  extra- 
provincial  rights  for  British  Colum- 
bl.T  and  is  opi'iiing  a  waii'choiise  .and 
branch  offices  in  V.anconver.  It  is 
understood  that  intentions  are  for  the 
company  to  enter  the  Western  and 
I  \porf  markets  on  a  large  .scale. 

riie  Snskafehewnn  ro-opcrtiHve 
l.levntor  Com  Limlled:  The  company 
lias  licen  awarded  the  contract  for  the 
iiuilding  of  a  new  elev.ator  at  Orkney', 
-ask.  It  is  understood  that  the  coni- 


jand  October. 

!  retail  sales  of 


This  compares  with  ; 


last  year.  Export  shipments  for  the  ; 
quarter  were  6.162  units  and  com¬ 
prised  48  per  cent,  of  total  sales, 
against  9,213  or  55  per  cent,  of  total 
sales  in  first  quarter  of  preceding 
fiscal  year.  October  sales,  foreign 
and  domestic,  of  4,100  units  and  pro¬ 
duction  of  3,816,  compared  with  6,273 
and  4,778,  respectively,  in  October, 
last  year.  While  Ford  of  Canada’s 
first  quarter  business  regl.stered  ef. 
feet  of  recession  of  recent  months,  in 
common  with  mi^st  motor  car  manu¬ 
facturers.  decided  improvement  Is  iu 
prospect  for  immediate  future,  ac¬ 
cording  to  sales  department. 


Port  Alfred  Pulp  &  Paper  Cor- 
porntinn:  Reports  indicate  another 
record  month  for  the  company,  its 
output  for  October  having  reached 
4,427  tons  as  compared  with  a  pre¬ 
vious  high  of  4,336  tons.  Shipments 
for  October  total  6.389  tons,  repre¬ 
senting  the  largest  monthly  volume 
In  the  history  of  the  business.  It  Is 
understood  that  the  corporation  has  I 
made  Important  progress  In  the  mat-  i 
ter  of  production  costs,  which  In  Oc-  j 
tober  were  considerably  lower  than  j 
in  September  and  which  have  now  j 
been  stabilized  at  a  very  low  level.  , 
The  company  Is  maintaining  its  po- 


j  1922 

10  Preferred 

15  Common 

5  Utility 

Average  for 

1  Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

' January . 

84,01 

66.98 

114  28 

80  47 

i  February , 

84.04 

69.12 

116  06 

81.75 

1  March . 

85  51 

73 . 67 

115  96 

S4  66 

,  April . 

87.61 

79.18 

117  18 

88.32 

,  May . . . 

89.98 

81.59 

121  20 

91.04 

June  . 

90  24 

83.46 

122.46 

92.21 

July . . 

91  40 

83 . 89 

123.60 

93 , 00 

August . 

92.71 

97 . 55 

127. 30 

92.83 

September . 

93 . 33 

88.05 

127.42 

96.87 

October . . . . 

, .  94  08 

89.26 

126.62 

97.08 

November . 

96.16 

88.93 

124.64 

96 . 96 

December . 

96.30 

90.76 

125.16 

98.40 

1923 

1 0  Preferred 

16  Common 

6  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January . 

94  11 

92.94 

124.79 

98.63 

February. ....... 

96  03 

96.17 

126  21 

100.80 

March . 

96.71 

99.68 

130  06 

103.70 

April . 

96.85 

98.92 

130.76 

103.87 

May . . 

96.13 

96.71 

131.59 

102,33 

June . . . 

96.38 

92.41 

1 32 , 28 

100.37 

July . . . 

95.61 

87.91 

128.60 

97.23 

August . 

96.00 

87.96 

129  41 

97.66 

September ........ 

96.69 

90.18 

131  71 

98.90 

October . . 

94  22 

88.15 

132  48 

97,56 

November . 

96  00 

87.78 

1.34  24 

97.93 

December ........ 

95.38 

89.45 

136.67 

99.28 

1924 

10  Preferred 

15  Common 

6  Utility 

Average 

Month . 

Stocks 

Stocks 

Stocks 

for  30  Stocks 

January..  ....... 

96.36 

93.73 

141  92 

102.63 

February ......... 

98.34 

96.26 

143.17 

104.27 

March . . 

99.39 

95.98 

142 . 63 

104.85 

April . . . . .  i . 

99.66 

91.86 

140.83 

102.68 

May . ■ . . 

98.40 

89.61 

144.85 

101.74 

June . . . . 

98  90 

90.08 

149.17 

102.87 

July . . . 

98.60 

91.38 

149.94 

103.66 

August . . . . . 

101  04 

94  66 

162.10 

106.04 

September . . . . 

101.87 

96.62 

162  60 

107.14 

October  . 

.  100  97 

96  71 

166.91 

107.67 

WEEKLY 

AVERAGES. 

10  Preferred 

16  Common 

5  Utility 

Stocks 

Stocks  . 

Stocks 

30  Stocks 

Jan.  '2 . 

96 . 08 

90,66 

138.07 

.  99  99 

Jan.  !i . 

96.49 

91  46 

140.79 

101.02 

Jan.  16 . 

96  97 

92.36 

140.12 

101.63 

Jan.  23 . 

96  06 

93.37 

141  46 

102.28 

Jan.  30 . 

96  70 

95.18 

145  13 

104  01 

Feb.  6 . 

97 . 45 

96.42 

144.41 

104  26 

Feb.  13 . 

97 .78 

96.41 

144  38 

104  36 

Feb.  20 . 

97‘.  34 

94  64 

141  82 

103.40 

Feb.  27 . 

97. 7_' 

94.82 

141  83 

103.62 

Mar.  6 . 

98  18 

96  23 

143.00 

104.17 

Mar.  12 . 

98.49 

96.28 

142.06 

104.15 

Mar.  19 . 

99.20 

94.98 

142.72 

104.34 

Mar.  26 . ...'.. 

98  72 

96.34 

142.31 

104.80 

rni:  result  of  a  fairly  gen¬ 
eral  advance,  during  the  latter 
part  of  the  period,  of  the  paper 
slocks  in  particular  hut  also  in  the 
rquiiiment  and  sonic  of  the  .special¬ 
ties,  the  market  averages  of  The  Ei- 
nanclal  ’rimes  as  at  November  26, 
show  a  considerable  enhancement 
over  the  previous  week  The  coin- 
Average  for  j  mon  and  preferred  groups  touched 
Jicw  highs  for  all  time  bringing  the 
1:. vcrage  for  the  30  active  stocks  al- 
I  most  a  full  point  above  the  previous 
j  high  at  199.62.  up  1.15  from  i.ist 
!  w  eek. 

I  The  10  preferred  stocks,  at  102.19, 
show  a  gain  of  0.70;  the  15  common 
[at  98.74  are  up  1.43;  and  5  utility 
(  stocks  are  up  1.24  at  157.13.  The  high 
;  point  in  the  latter  group  was  toucli- 
I  ed  on  October  11  this  year  at  157  91. 

*  *  * 

I  WHAT  OF  THE  PAPER  stocks’; 
j  Th,at  is  a  question  quite  commonly 
I  asked  around  the  Street  these  days. 
'I’he  Tanadian  market  has  a  lot  of 
them.  In  times  such  as  these  they 
]  are  inclined  to  become  unwieldy, 
j  Certainly  the  papers  must  be  work- 
I  ed  into  strong  Investment  standing, 
i  But  that  remains  with  the  industry, 

I  not  the  stock  market.  Meantime,  the 
i  question  of  the  paper  stocks  is  re- 
j  ceiving  considerable  attention.  This 
I  week  what  looked  like  a  sharp  up- 
i  ward  swing  In  prices,  started,  but  it 
■  did  not  hold.  Public  demand  was 
not  sufficiently  persistent  to  take 
care  of  all  offerings. 


THE  NEWSPRINT  INDUSTRY  to¬ 
day  Is  in  .strong  physical  po.sition, 

I  and.  In  a  number  of  instances,  eqiii- 
I  ties  behind  preferred  and  common 
i  stocks  are  large.  The  extensive  new 
I  financing  already  planned  for  Waya- 
I  gamack,  Price  Bros,  and  St.  Maurice 
indicates  further  plant  expansion - 
There  Is  ho  doubt  that  there  will  be 
sufficient  demand  to  take  care  of  the 
additional  productive  capacity.  Abl- 
tibl  has  also  announced  Its  Intention 
of  increased  production.  It  seems  to 
be  generally  accepted  that  newsprint  I 
paper  prices  will  decline  again  next  > 

year.  But  the  companies  should ' 

benefit  considerably  by  Increased 
productive  capacity  and  volume  of , 
sales,  even  working  on  a  narrowed 
profit  margin.  i 

*  *  *  j 

BRAZILIAN  TRACTION  SHARES  j 
continue  to  attract  the  attention  of  j 
the  shrewd  buyer.  He  foresees  higher  ! 
prices  for  the  stock  as  the  dividend 
position  Is  further  consolidated.  An 
early  Increase  in  the  rate  to  either  5 
or  6  per  cent.,  however,  does  not  seem 
logical.  Exchange  Is  .still  low.  Bra¬ 
zil’s  intention  to  reorganize  Its  fin- 
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Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
May  21 
May  28 
June  4 
June 
.Tune 
June 
July 
July 
July 


97  94 

99 . 93 
99.41 

98.94 
98.88 
98.70 
98. 16 
98.01 

98  32 
98  66 
98.01 
98.48 
98  80 
98  34 
98.66 
98  74 


pany  will  prorred  this  setison  with  j  sit.ion  a.s  one  of  the  lowest  cost  pro- '  July  23  !!!!!!!!!! !  98^88 


till'  (MOftion  of  throe  otlior 
lorf. 


eleva- 


Tlio  liitonmtioniil  Ylilling  t'oni- 
paii) :  Thi.'i  company,  if  is  under¬ 
stood.  is  contont|)I:tt ing  the  oroction 
of  ;i  flout  tnill  in  Saskatoon.  Sask. 


ducors  of  high-grade  sulphite  pulp  on 
this  continent.  One  year’s  wood  sup¬ 
ply  is  now  on  band  at  the  mtll  and 
the  1924-1925  supply  has  been  con¬ 
tracted  for  .at  prices  considerably 
lower  than  prevailed  during  the  pres¬ 
ent  year. 


I  like  of  the  Moods  Milling  t’oni- |  Itefro'il  1'iiited  Itaflniiy:  Negotia- 
piin,).  I.iiiiiteil:  It  is  understood  lhal  j  tions  Ity  tlio  company  for  purchase  of 
the  eoinpaiiy  is  intending  to  Itiiild  : 
flour  w:i rt'tioiiso  at  Keewattii,  Ont, 
where  llic  ctiief  inills  of  the  com 
pany  arc  sitnated. 


r,.  It.  I■(ld.^  ('timp!iii),  l.iiii'ited:  The 

sirik<  of  I  In  niittcli  ftictory  em- 
|ilo\ees  of  tin-  compaii),  wliicli  has 
li’  cn  in  progress  for  two  ntonihs,  :if- 
fecting  alioni  300 
Itist  week  and  tin 


White  St:ir  .Motorhus  Co.  for  a  report- 
oil  consideration  of  $225,000  have 
been  interriipfed  hy  an  in.iunetion 
pending  rourt  hearings  two  weeks 
In'iiee.  The  Wlilte  Star  Company 
operates  motor  buses  between  De¬ 
troit  and  I'liitt  :ind  Port  Huron  and 
is  included  in  pltiiis  of  the  Didrolt 
United  Railwiiy  for  acquiring  tmpor- i 
employees,  ended  i  ttint  bus  lines  in  soutliern  Michigan.  ! 
factory  opened  I  Court  ttlso  ordered  the  Wliite  C’om- 


July 
Aug.  6 
Aug.  13 
Aug.  20 
Aug.  27 
Sept.  3 
Sept.  10 
Sept.  17 
Sept.  24 
Oct. 

Oct. 

Oct. 

Oct. 

Oct. 
Nov. 
Nov.  12 
Nov.  19 
Nov.  26 


I 

8. 

16 

22., 

29. 


98.97 
99.41 
99.66 
100  88 
101  37 
101.64 
101.80 
101  97 
102.17 
101.63 
101  48 
100  90 
100  71 
100  49 


5  .  100  T5 

.  101.36 

.  101  49 

.  102.19 


94.58 
93.23 
92.01 
91  66 
89.72 

89.81 
89.89 
89  64 
90.41 
90,07 
89.66 
89.71 

89.82 

89.74 
91.20 

91  66 

92  04 

91 .83 
94 . 0.S 

93.74 

95  10 

96  43 

95  68 

96  ,34 
96  46 
95  46 
95  97 

95  80 

96  41 
95  6.S 

95  86 

96  68 
97.17 
97,31 
98  74 


141  83 
141.77 
140.67 
140.64 
140 . 67 
141.47 
148.00 
147,90 
147  70 
147.01 
160.16 
149.49 
149.62 
149  .34 
160  11 
149  73 
149  84 
149.84 
160-42 
161  70 
163.16 

163.13 

152.14 
162.35 
162.03 
163.29 
164.61 
168.06 
166,66 
156.82 

166  .35 

167  60 
167  71 
166.89 
167.13 


103 . 57 
103  65 
102 . 69 
102  23 
101.26 

101.38 
102.33 
102.09 
102  69 

102.39 
102.52 

102.69 
102.76 

102  63 

103  46 
103.65 
10.3  96 
103.88 
106  22 
105.37 

106.70 
107.02 
107  07 
106.99 
107  06 
107.29 
107  59 
108.06 
107.45 

107  67 
107.49 
108.17 

108  66 
108.47 
109  62 


increased  trade  success  for  the  Re¬ 
public  will  be  the  two  chief  factors 
In  the  exchange  situation.  A  sharp 
improvement  In  Brazilian  exchange 
will  certainly  bring  the  possibilities  of 
a  dividend  increase  much  closer.  In 
the  old  days  when  the  rate  was 
around  par  the  company  paid  6  per 
cent.,  earning  consider.ably  more. 
Earnings  to-day  are  as  good  If  not 
better,  while  properties  have  some 
$66,000  greater  equity  for  the  stock, 
representing  that  amount  of  money 
turned  back  into  the  properties  out 
I  of  earnings.  Just  now,  the  common 
i  stock  is  selling  on  an  8  per  cent.  | 
i  yield  basis,  so  that  It  Is  not  unnatu- 1 
j  ral  that  a  steady  Investment  enquiry 
I  for  the  issue  is  being  felt  In  the  mar- 
;  ket.  i 

,  ¥  ♦  * 

THE  WONDBRFITL  SUCCESS  of 
^  the  new  French  $100,000,000  loan  in 
i  New  York  Is  practically  a  duplica- 
'  tlon  of  what  happened  In  the  case  of 
[  the  German  Reparations  Issue  some 
1  weeks  ago.  The  hearty  oversub- 
;  scriptlon  means  that  confidence  in 
I  Europe  is  again  being  established. 

I  The  French  bonds  were  offered  at 
194  to  yield  7.53  per  cent.  The  loan 
I  was  taken  by  the  public  at  the  rate 
j  of  about  $1,000,000  a  minute,  less 
than  two  hours  sufficing  for  the  com- 
i  plete  clearing  of  the  counter. 


Malcolm  C.  Oswald 


C.  Graham  Drlnkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 

Telephones  Main  6675-6676  -  152  Notre  Dame  Street  W. 

MONTREAL 


agaiti  oil  Monday.  .Nrarly  $1(t0.dd0  j  pany  to  lieposlt  $81,000  witli  the 
in  wages  li.tvo  liorn  lost  Ihfoiigh  llio  j  County  Clerk  guartiiitceliig  rights  of 
siril.o.  witicli  cansod  ilio  coitipaiiy  lo  j  tlir  Bed  Star  Drivers’  Association,  a 
li.it  o  its  ntalcli  oitipiit  dtforioii  from  |  competing  line, 
its  TVcspionto.  Opt.,  facloiy.  -  -  —  --  - 


It  Khonia  be  borne  In  mind  that  stock  market  aTcragea  farm  a  aoand 
(rend  inillriitnr.  Actual  nveraKcs  of  to-day,  however,  sboald  aot  be  compared 
directly  with  flanrea  several  years  back,  as  dividend  cfaangrea  and  hlaher 
eoralngs,  the  result  of  broadenlnic  scope  nad  business  swings,  hove  had  mneb 
to  do  with  price  movements.  Bearing  this  In  mind.  It  Is  well,  therefore,  to 
consider  the  consernttve  progreas  or  retrngressloa  of  the  figures  from  year 
to  year. 


Quebec  Uower  i'ompiiii.):  .Ns  the 
result  of  .'I  vote  ttikmi  ity  the  city 
eoitneil  of  tjiiebee  l.ist  week  Iriimway 
rates  tti  tlie  city  will  remain  as  they 
have  been  for  llte  last  five  years,  un¬ 
til  the  ti'rniinaliiiii  of  tiie  Quebec 
Power  franeltise  next  spring.  Bittes 
would  tiave  (dianged  t.-isl  weok  from  a 
flat  rate  of  seven  cents  to  five  cents, 
hut  tlie  malorify  of  tlio  rity  fathers 
at  the  time  voteii  for  no  change  until 
.fttly  next.  Kiirther  reconsideration 
was  then  asked  by  one  of  the  labor 
representatives  in  the  cottnril.  and 
the  nia.iority  was  ag.ain  upheld. 

Ford  Motor  f'ompun.v  of  Caiiuda, 
l.imited:  .At  tiie  heginiiing  of  next 
year  the  rompany  will  probably  re¬ 
turn  to  a  tull-tinie  sehedtilc  of  oper¬ 
ation,  aerorditig  to  Wallace  B.  Camp- 
hell.  vire-pi’esirient  and  treaHUrer  of 
the  company.  The  closing  of  the  plant 
for  the  last  week  in  November  is  In 
areordanee  with  a  piatetiee  which  tHe 
company  has  been  following  for  sev¬ 
eral  months.  During  the  stimnie.-a.s 
many  employes  as  possible  were  Kept 
on  the  pay-roll  by  providing  a 
day  w'tek  schedule  of  work  for  three 
w'peks  of  Ptich  month.  During  the 
last  week  of  the  month  the  plant  wa.s 
shut  .dow  n.  With  the  exception  of 
liie  usual  closing  for  stock-taking 
piti'poses  the  officials  of  the  Fard 
phtiit  hope  that  next  week’s  closing 
will  be  the  last  for  some  time. 

IVlialeii  I'lilp  &  Taper  .Mills,— The 

special  committee  of  the  debenture- 
tiolders  are  endeavoring  to  work  out 
a  i>lan  for  the  refinancing  of  the 
coAipany.  and  are  keeping  in  view 


COMPANY  FORMED 
IN  CATTLE  TRADE 


NOVEL  SALES  SCHEME  !  STOCK  ISSUE  $100,000 

OF  FORD  OF  Canada;  Toronto  dairy  merger 


reference  was  made  in  these 

pages  last  week  to  the  plans  of  the 
i  M.arconi  Wireless  Company  of  Can- 
I  ada.  The  whole  plan  hinges  around 
the  new  "beam”  s.vstem  of  wireless. 

Senatore  Alarconi  claims  that,  as  a 
I  result  of  his  latest  experiments,  long- 
'  distance  wireless  telegraphy  and 
I  telephony  hy  means  of  beams  of 
!  short  waves  can  be  put  in  operation 
'  at  any  time  over  any  distance.  A  ye.'’.r 
;  or  so  ago  many  wireless  experts  — 
notably  those  of  the  British  Post  Of- 
‘  ficp — dismissed  short  wave  ienglhsas 
,  useless,  and  concentrated  on  wave 
I  lengths  of  between  10.0(10  .and  20,000 
[metres,  and  correspondingly  high  [  „ 
i  generating  rmwer.  Sonalore  Mar-  j  * 
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Earnings  ap,pli(‘al)le  to  bond  interesL  b.jear 
average,  1916-1923  inclusive  831,’L846..51 

Bond  Interest  reciniremeiits .  6.3,(MI9.fl0 
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FARMERS’  CO-OP. 
HANDLING  HEAVY 
VnOMEPRODUerS 


Organization  in  Alberta  Expand¬ 
ed  to  Embrace  Dairy  Products 
as  Weil  as  Livestock  For 
Which  It  Was 
Formed — Expect  $ 1 ,000,000 
Turnover  This  Year. 


(From  the  I  algary  Riirean  of  The 
Finnneial  Times.) 

(’algar.v. — Thai  the  Central  Alber¬ 
ta  Farmers’  Co-^^ierativc  Marketing  I 
i  Association  with  mibdqu.artors  at  Red 
is  doing  its  share  of  hvisiness 


The  new  company  whicli  will  buy. 
sell,  import  and  export  live  stock, 
and  take  part  in  allied  activities  such 
as  ranching,  warehousing,  milling, 
etc.,  has  been  capitalized  at  $1,000,- 
000,  divided  into  5,000  7  per  cent, 

preference  shares,  and  55,000  com¬ 
mon  shares,  each  of  $100  par  value. 

The  directorate  Is  as  follows,  the 
live  stock  trade  In  the  principal  con¬ 
suming  centers  of  both  continents  be¬ 
ing  represented: 

President — H.  P.  Kennedy,  Toron¬ 
to;  first  vice-president,  T.  .1.  Irwin, 
Scotland;  2nd  vice-president,  Henry 
Weiller,  SI.  Paul.  Minn.;  secretary, 
the  advantage  of  the  construction  of  j  Charles  Bauckham.  Toronto;  Walter 
a  newsprint  mill,  to  provide  a  market  M.  Dunlap,  Lancaster.  Pa.q  John 
for  some  of  the  pulp  production.  At  I  Poels,  Antwerp,  Belgium:  W.  H. 
a  meeting  of  the  company,  a  report  '  Adamson,  Toronto;  .Tolm  L.  .lulin, 
on  the  properties  was  given  by  Mr.  Edmonton,  Alta.;  Norman  Sommer- 
•  Alexander  Maclaren,  of  Buckingham,  ville,  Kt'.,  .Toronto. 


Ford  Motor  Co.  of  ('ana.la.  lam  Bed, 
has  enrolled  farmer  Ford  owners 
throughout  the.  Dominion  in  a  novel 
^  sales  contest,  practically  trebling  its 
selling  organization  and,  in  the  first 
two  weeks  of  November.  Increasing 
retail  deliveries  by  BOrt  per  cent,  over 
!  the  first  half  of  October. 

Applications  were  sent  lo  all  fann- 
I  er  I'ord  owners  in  every  township  in 
,  Canada.  The  Hrst  three  to  reply 


that  the  problem  of  iong-dlsta.nee 
win  less,  as  well  as  the  more  Impor- 
tatn  one  of  eontrolling  the  direction 
of  the  waves,  would  lie  solved  h.v 
short  waves  and  small  radiated  eiior- 
g.v.  He  erected  a  station  at  Poldhu. 
,  In  ( 'ornw'all,  for  emission  of  wave.s 
the  new  company  will  he  a  separate  .  f,f  pnly  tOO  metres,  and  from  this  ho 
and  distinct  organization  from  S-  [has  received  messages  ()n  his  .vacht 


Sonalore  Mar  ,  .  ,  . 

coni  was  almosf  alone  in  believing  Products  m 

that  district,  is  evident  from  a  re-  '  . 


Toronto. — Caulfield  Dairy,  Limit¬ 
ed.  Is  taking  over  the  Yonge  street 
plant  of  a.  Caulfield  *  Sons.  While 


Caulfield  and  Sons,  whose  plant  is 
on  Roncesvalles  avenue.  Toronto,  the  I 
control  and  management  will  ho  the  j 
same.  Caulfield's  Dairy,  Limited.  - 
are  offering  for  sale  through  the  j 
firm  of  Worthington,  Savage  &  Co., 


I 

I  Ituprnveiiieiit  in  Industry  Leads  to 
liicuri)orutloii  of  “Live  Stock 
Producers,* 

The  improvement  In  the  live  stork 
I  industry  of  Canada  particularly  in 
i  the  way  of  increased  exports,  has  in- 
I  dueed  a  group  long  identified  with 
the  trade  to  organize  a  company 
known  as  ’’Live  Stock  Producers  of 
('anada.  Limited,”  which  is  carrying 
on  operations  in  Edmonton.  Alta.. 
ad.i<acenl  to  the  stock  yards.  In  th.at 

^cqiiired  .a  proper  which  closes  December  31.  In  i  iHR  a  bonus  of  20  per  cent.,  in  com-  [a  small  home-made  receiver  every 

ty  ot  320  .acres,  fully  equipped  for  i  , i  -  «  o  i  nir»n  ai/vnir  i  word  stronger  than  he  had  ever  re- 

thr  new'  enterprise.  The  executive  commission  of  3  per.  n  stock  j  celved  any  signals.  The  beam  sys- 

head  Is  H.  P,  Kennedy,  of  'foronto,  cent,  paid  by  dealers  on  all  sales,  [  Pre-sent  earnings  are  stated  in  the  ;  requiring  power  of  only  a  few 

a  w  ell  known  cattle  operator,  with  35  j  company  offers  a  fully  equipped  two-  |  prospeeiiis  to  be  more  than  suffieient  |  kilowatts,  will  mean  a  big  reduction 

years’  experelnce.  door  sedan  to  the  contestant  attain-  M”  meet  dividend  requirements  of  the  ;  in  the  cost  of  wireless  rommunica- 

ing  highest  sales  volume  and  lo  the  '  new  Issue.  When  the  new  plant,  into  |  tion. 

runner-up,  a  completely  equipped  |  construction  of  which  proceeds  j  - - - 

tr-actor.  Attractiveness  of  the  first  i  ‘’f  ‘he  new  issue  will  go,  is  complet-  ;  .MANAGER  LOAN  fOMPAXT. 

prize  has  been  further  enhanced  by  [  f[;»:,cfrnings  should  b_e  Increased  ma- .  ^  directors  of 


during  the  night  at  distances  exceed¬ 
ing  2,000  miles.  Rocentl.v  he  in¬ 
stalled  a  short  wave  receiver  on  the 
Atlantic  liner  ‘Tedrir,’  and  with  Pol¬ 
dhu  using  100  metre  waves  and  a 
power  of  only  20  kilowatts,  btit  no 
reflectors,  signals  were  received 

,  .  .  .  .  [throughout  the  trip  as  far  as  New 

from  each  township  whre  appointed;  $100,000.  7  per  cent.,  cumulative  pre-  i  York.  An  ’amateur  In  Svdney,  Aus- 
Ford  agents  for  duration  of  the  con-  i  ferred  stock  at  $100  per  share,  carry-  [iralia,  reported  having 


offer  of  a  plow  by  the  Oliver  Chilled  I  teriaHj-  The  new  plant  will.  It  is  i  Qj-itish  Mortgage  Loan  Company 
Plow-  Works  and  a  threshing  outfit  expected,  be  ready  for  operation  th®  1:“®  ,  ‘'‘outage  i-oan  ompauj, 

J  low  vvorKs  ana  a  inresning  outiit  e  #  h  week,  the  managing  direc- 

by  Wood  Bros.,  of  Des  Moines.  Both  ;  j  ^  Davidson,  asked  to  be  re- 

companies  are  interested  in  develop-  Of  his  duties  as  manager  and 

ment  of  rural  Canada.  To  date  3.500  '  sales  of  89  cars,  72  are  credited  to  |  treasurer.  The  directors  accepted 
farmers  have  enrolled,  augmenting  i  conteslaiUs.  No  used  car  transac- '  yir.  Davidson's  resignation,  and  ap- 
the  regular  sales  organization  of  800  tion  will  be  credited.  To  date  75  pointed  ex-Mayor  W.  H.  Gregory  to 
dealers  and  LOOd  ■  -:men  to  a  total  per  cent,  of  transactions  have  been  itjjc  management  of  the  company, 
of  5,300  Ford  agents.  S  t « !  for  cash.  j  Mi-.  Davidson  assumed  the  manage- 

One  of  ilie  mo  .  .sui  iking  results  i  All  deliveries  are  made  through  re- jinent  of  the  British  Mortgage  Loan 


was  in  sales  leniiory  in  a  mountain-  jgular  dealers  Vho  are  credited  with  (’ompaiiy  in  1914.  on  the  retirement 
oils  district  of  British  Columbia,  sup-  l  sales  by  contestants  in  their  terri-  jof  the  late  William  Buckingham.  His 
posed  to  support  a  sales  contract  of 
six  cars  a  year,  where  a  single  con¬ 
testant  has  disposed  of  28  cars.  A 
fanner  in  a  community  near  the  fac¬ 
tory  has  already  16  sales  to  his  ere- 
dit.  In  another  district,  out  of  total 


view  of  its  transactions  during  the  ; 
past  season.  In  that  tinre  a  total  I 
turnover  of  .sonic  .$351,000  worth  of  j 
members  of  the  association,  and  from 
farm  produce  was  handled  for  the  j 
the  growth  made  during  the  first  j 
part  of  the  present  year,  it  is  estim¬ 
ated  that  the  volume  of  business  han¬ 
dled  this  year  will  run  close  to  $1.- 
000.000. 

started  in  1920, 

Starting  in  the  summer  of  1920  as 
a  voluntary  livestock  shipping  arso- 
ciation.  the  organization  has  made 
steady  grow  th  up  to  the  present  time. 
As  an  indication  of  the  spread  of  the 
co-operatiw  marketing  system  in  the 
received  on  |  district,  it  is  stated  that  the  opera¬ 
tions  of  the  shipping  association 
have  been  widely  extended  into  the 
territory  east  and  west  of  Red  Deer 
and  that  now  a  good  deal  of  livestock 
is  shipped  from  quite  a  number  of 
points. 

As  an  indication  of  the  satisfaction 
which  is  being  given  hy  this  method 
of  marketing  livestock,  it  is  stated 
that  on  a  day  recently  when  local 
buyers  were  paying  .$7.40  for  hogs  the 
co-operative  association  paid  its  ship¬ 
pers  $7.75. 

Handle  Ihiiry  rrodiiets.  I 

Tn  addition  to  the  shipments  of  | 
livestock,  which  make  up  the  greater  | 
part  of  the  business,  the  association  i 
last  spring  decided  to  handle  co-op¬ 
erative  shipments  of  eggs  and  since  [ 
that  time  five  carloads,  or  a  total  of  | 
65,000  dozen  of  eggs  have  been  mar- 


1  keted  through  this  medium.  Three 
I  c.irloads  of  poultry  as  well  were 
;  shipped  during  the  present  fall,  and 
;  shippers  report  general  satisfaction 
I  with  the  return  of  their  sales. 

j  ro-operjitioii  I'opiilar.  - 

1'his  co-operative  system  of  mar- 
j  krfing  i.<  r.'ipiflly  (oming  to  the  fore- 
i  ground  in  Alberta  and  is  lo  he  tried 
j  out  on  a  greatly  extended  .scale,  A 
province-wide  association  ha,s  now 
j  indeed  been  formed  for  the  handling 
of  livestock  and  the  prospects  arc 
I  that  this  will  he  in  operation  next 
_  .  .  II  I  spring.  Tl  was  cnthu.siastically  dls- 
vJriginaiiy  ,  at  the  last  a.nnual  meeting  of 

the  'United  Farmers  of  Alberta  when 
a  committee  was  appointed  lo  go  in¬ 
to  the  w’hole  matter.  During  the 
summer  active  steps  were  taken  to 
organize  the  association,  and  this  has 
now  been  completed.  Whether  it  will 
he  successful  in  working  In  unison 
with  the  pool  formed  some  two  nr 
three  years  ago  by  the  United  Grain 
Grower.s,  Limited,  remains  to  he  seen 
will  imdonhledly  be  some 
diffienliies  to  ovm'come.  1'he  Ijope, 
however,  has  hern  expressed  that 
some  common  ground  of  co-operation 
will  he  found  which  may  prove  inu- 
fually  satisfactory. 


FOUNDATION  COMPANY 
ISSUE  SUBSCRIBED 


■Announcement  is  made  by  Dniri 
&  Company  that  the  issue  of  $4d0.- 
000,  of  7  per  cert.,  first  cumulative 
preference  stock  of  the  Foundation 
Company  of  Canada.  Limited,  which 
was  offered  at  $100  a  share  ha.sbecu 
entirel.v  .subscribed.  The  whole  is¬ 
sue  was  placed  in  the  hands  of  in¬ 
vestors  in  every  section  of  the  coun¬ 
try.  thus  giving  the  issue  a  satlsfac 
fory  distribution  which  should  in 
turn  prove  of  benefit  to  the  com¬ 
pany. 

It  had  been  the  intention  when  the 
company  was  organized  to  so  distri¬ 
bute  its  securities  that  the  whole  of 
Canada  would  receive  representation 
and  this  has  been  done. 


is  well  known  to  the  people  of  Strat¬ 
ford  and  vicinity,  having  practised 


lories.  Since  increased  sales  vol- ' administration  has  been  a  marked- 
lime  is  obtained  at  the  comparatively  'success.  He  will  •  remain  on  the ' 

low  co.st  to  them  of  3  pei-  cent,  com-  ^  board  of  directors,  and  has  been  ap-  |  here  for  several  years,  and  being  I 
mission  paid  to  contestants,  dealers  pointed  general  supervisor  of  the  Mayor  of  Stratford  iii  1921  and  1922. 
are  enthusiastically  supporting  the  [company.  lit  is  understood  that  the  change  be- 

campaign.  i  The  new  manager,  W.  H.  Gregory,  ■  (.Qm0s  effective  on  December  1,  1924. 


Dickinson  and  Walbank 

(Members  Montreal  Stock  Exchange) 

iVo  Account  too  small  to  receive 
our  careful  attention 
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